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Southern Pacific Company 


Treasurer's Office, 165 Broadway 
A. K. VAN DEVENTER, Treasurer 
New York, N. Y., February 10, 1914. 


To the Stockholders of the 
SOUTHERN PACIFIC COMPANY: 


( to a resolution of the Board of Directors, adopted February 5, 1914, but subject to 
the increase of the authorized capital stock of the Company by the stockholders at the special 
meeting which has been called to convene April 8, 1914, or at any adjournment thereof, and sub- 
ject also to the timely completion of such further corporate or other proceedings as the Com- 
any may deem advisable, the privilege will be given to the holders of the stock of the Company 

ubscribe, at par, with an adjustment of accrued interest, upon the terms and conditions here- 
1914, for an amount of the Convertible Bonds hereinafter 
described, equal to twenty per cer (20%) of their respective holdings of the stock of the Com 
pany as registered on its books at 3 o'clock P. M., March 9, 1914. The bonds referred to will be 
Five Per Cent. Twenty-Year Convertible Gold Bonds of an authorized issue not exceeding 
0,006 The bonds will be convertible (except as hereinafter provided) at the option of the 

yider at any time after issue and on or before June 1, 1924, into paid-up shares of the Common 

tock of the Company at $100 per share, with an adjustment cf accrued interest and current divi- 

The entire issue, but not a part thereof, may be called for redemption by the Company on 


Purst 


fo § 


after stated, on or before April 22, 
t 


sdiend. e e! 

une 4. 191°. or on any semi-annual interest day thereafter, on ninety days’ notice, at 105 per 
snt. of the face yalue thereof and accrued interest, but if so called during the conversion period, 
the bonds may be converted up to thirty days prior to the redemption date named in any such 
iotice 


The bonds will be payable on June 1, 1934, and will bear interest from June 1, 1914, at the 
per anoum, payable semi-annually on June ist and December ist. Both 
e¢ in gold coin of the United States of or equal to the present 
: © g 1 fine without deduction for any tax or taxes (other than Federal 
Income Tax) which the Company may be required to pay thereon or to retain therefrom under 
iy present future law of the United States of America, or of any State, county or municipality 
therein. They will be issued as coupon bonds in denominations of $500 and of $1,000, with the 
rivilege of registration as to principal and exchangeavie for registered bonds without coupons, 
each for the principal sum of $500 or any multiple thereof that may be authorized by the Board of 
rectors. The registered bonds will be exchangeable for coupon bonds. 
Warrants signed by the Treasurer or an Assistant Treasurer will be issued to each siock- 
holder as soon as possible after the closing of the books on March 9, 1914, specifying the amount 
of bonds fm respect of which the stockholder is @entitied to a subscription privilege. Warrants 
entitling the hulder to subscribe as hereinafter stated will be issued only for amounts of $500 or 
multiples thereof. ~ For each fraction of a $500 bond in respect of which a holder is entitled to 
a subscription privilege, a fractic.al werrant will be issued. After April 18, 1914, all fractional 
arr a he void and « ect. No subscription may be made on a fractional warrant, 
but if surrendered on or before April 18, 19144, to the Treasurer, with other fractional warrants 
egregating amount at least $500, a subscription warrant for a $500 bond will be issued in ex 
change, and if the surrendered fractional warrants Include a fraction In excess of $500, a new frac- 
onal warrant will be ‘ssued for h fraction Fract is desired by stockholders to 
complete full bonds, or fractional warrants which the stockholders desire to dispose of, must be 
rought or sold in the market, as the Company will not sell or purchase such fractions. 

On the back of these warrants will be two forms. In case it is desired to subscribe, the first 
form is to be filled out and signed by the stockholders or by their assigns; but, in case it is desired 
to dispose of the subscription privilege, the second form, which is an assignment, is to be filled out 
and signed by the stockholders. 

Where a warrant authorizes a subscription to two or more bonds, stockholders who may wish 
to Subscribe for a portion of the bonds covered by the warrant and dispose of the balance, or who may 
wish to dispose of a portion of the bonds covered by a warrant to one person and the balance to an- 
other, should return their warrants to this office on or before April 18, 1914, to be exchanged for 
other warrants, specifying in writing the number of warrants desired in exchange and the number of 
bonds to be covered by each. In no case, however, on such exchange will a fractional warrant be 
issued. 

The price of subscription to each $1,000 bond, payable in New York funds, in instalments, is 


it of tive per cent. pe 
rrincipal and interest will be payabl 
} 7 fivsanece 


as follows: 


At the time of making subscription on or before April 22, 1914........... $333.32 
Cm et Debeee Dome 4, 8S04 6 ov ccc ies aiereaasivan eT rete re Tree 333.32 
On or before July 10, 1914.......... eee Ee CTT eT TET CCT TTT eT 333.36 


These payments include adjustment of accrued Interest. 

Subscriptions may be paid in full at the time of making the subscriptions on or before April 
22, 1914, in which case the amount payabie will be $994.58 per $1,000 bond, which includes ad- 
justment of accrued interest; or, after the payment of the first instalment on or before April 22, 
1914, as above provided, the remainder of the subscription may be paid in full on or before June 1, 
1914, by paying $664.88 per $1,000 bond, whic includes adjustment of accrued interest. 

The price of subscription to each $500 bond will be one-half of the price of subscription to 
the $1,000 bond and will be payable in the same manner. 

The warrants must be returned to this office by the stockholders, or by the persons to whom 
assigned, on or before April 22, 1914, accompanied by the payment of the first instalment or 
the full amount payable; and all warrants not so returned, with such payment, on or before said 
date, shall be void and of no value. 

Failure to pay the second or third instalment when and as payable will operate as a 
feiture of all rights in respect of the subscription and the instalments previously paid. 

The Treasurer will, on surrender of the warrants and payment of the first instalment, issue 
receipts, which shall be transferable by delivery merely, and which, unless previously paid in 
full, must be returned on or before June 1, 1914, accompanied by the payment of the second In- 
stalment, or, at the option of the holder, accompanied by the payment of the full amount remain- 
ing payable, for endorsement thereon, as the case may be, of the payment of the second instalment, 
or of the payment of the full amount remaining payable; and such receipts, unless previously paid 
in full, must again be returned on or before July 10, 1944, accompanied by the payment of the 
third instalment. 

Full paid receipts for bonds will be exchangeable for the engraved bonds as soon as the 
latter are ready for delivery. ; 

No subscription or assignment of this privilege will be recognized unless made on the forms 
of the Company. 

No holder of stock of the Company shall be entitled to any of the above-mentioned bonds, 
unless the terms of subscription herein specified are fully complied with. 

The subscription and respective instalment payments must be made at the dates and in accord- 
ance with the provisions stated above. Checks or drafts in payment of subscriptions must be drawn 
In favor of Southern Pacific Company, In New York funds, and for the exact amounts covering the 
respective instalments. 

By order of the Board of Directors. 


for 


A. K. VAN DEVENTER, Treasurer. 





























The Safest Way to Invest We Finance 


is to buy the kind of securities which not only have had 
an admirable record for prompt payment of principal 
and interest, but, in addition, have maintained the 
most satisfactory prices during times of general busi- 


ness disturbances. This is true of public utility bonds. W 
e Offer 


Circular No. 60, which contains explana- 
tions of some very attractive Public Utility 
investments, will be sent on request. 

















Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Hodenpyl, Hardy & Co. Electric Bond & Share Co 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 

















" i — om (Paid-Up Capital & Surplus $12,000,009) 
14 Wall Street First National Bank Building 
New York Chicago 71 Broadway, New York | 
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INCOME TAX 


EVERYTHING COMPLETE, 
Including regulations released 
February 12 


Under one cover 


| LAW REGULATIONS 
and DECISIONS 


Compiled from Official Govern- 
ment Documents 


and published by 


BENJ. D. BENSON & SONS, INC., 
| Bank Stationers and Publishers, 
11 Cliff Street, New York. 


Single Copies 50 Cents. 


59 SAFE . §% 


> 7° INVESTMENTS 
First Mortgage Gold Bonds 


Secured by massive central busi- 
ness buildings, owned and occupied 
by large and successful enterprises, 
Situated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
Investors, 

Special terms to dealers. 

Full particulars upon request 
Oldest Banking House in Chicago 

Founded 1855 Capital $1,500,000 


GREENEBAUM SONS 
AND TRUST COMPANY 
N. E. Corner Clark & Rando'ph Streets 
CHICAGO 











COMMERCIAL COLLECTIONS 
AND LITIGATION EVERYWHERE 


1 offer bankers, brokers and 
commercial houses the excep- 
tionally well equipped services 
of my law and collection of- 
fices in New York, Boston, 
Detroit and Chicago, each with 
a staff of able counsel, experi- 
enced collectors and trained as- 
sistants, backed by an _ estab- 
lished reputation of thirteen 
years for QUICK ACTION and 
PROMPT RETURNS. 

Ask for large folder describing 
my collection methods, rates 
and terms, which also contains 
exceptional testimonials from 
leading financial institutions and 
business firms. 

NO COLLECTION NO CHARGE 


Adalph Ai, Schwarz 


Attorney and Counsellor at Law, 


299 Broadway, New York City 











i Est’d 1901 Est’d 1913 


FE. & C. Randolph 
Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico. 





Chicage Detroit Boston 
First Nat. B’k Bldg. Dime B’k Bldg. Kimball Bldg. 
Est’d 1907 

















BONDS FOR INVESTMENT 


ERVIN & COMPANY 


j 
| 

{New York Stock Exchange 
Members) philadelphia Stock Exchange 
} 


Drexel Building, Philadelphia 
Branch Office, 333-4-5 Real Estate Trust Bidg. 














5% % Guaranteed 


j 
i 
Bigh Grade First Mortgages 





Richmond Trust & Savings Co. 
j Capital, One ‘Million Dollars 


' RICHMOND, VIRGINIA 
E. L. BEMISS, President 
j Charlies J. Anderson, Vice-President 
j James G. Tinsley, Vice-President 
S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 


STERLING ADJUSTMENT COMPANY, 
COLLECTIONS and ADJUSTMENTS. 
51 CHAMBE 





PHONE 82 WORTH. 
Collections in every part of the U. 8. 
We handle manufacturers’ accounts excl) 


Why not try our service 
| It costs nothing, if unsuccesefel. 
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NEW YORK, MONDAY, FEBRUARY 23, 1914 


OSEPH E. DAVIES, the present head of 

the Bureau of Corporations, is a young 
man with an old-fashioned mind. He thinks 
of deciding in the first place the funda- 
mental question whether trusts are econom- 
ically justified: 

The question is whether the trust form of 
organization is really efficient. If it be found 
that smaller competitive units in industry can 
produce commodities more cheaply, or even as 
cheaply, as monopolistic units, and that they 
have other and greater advantages than those 
claimed for the monopolistic or trust system, 
then the problem is finally settled in favor of 
the competitive system, and the chief argument 
for the regulation of monopoly is destroyed. 
This is a scientific question of fact, and it is the 
plan of the bureau to investigate this question. 

He touches a question on which the best 
thought of the day is increasingly divided. 
Many hold that the economic efficiency 
expected of them has not been realized, 
and that if competition be given a fair 
chance, with natural resources equally ac- 
cessible to all, the “trust question” will 
settle itself. In so far as great combinations 
are economically justified they will survive; 
in so far as they are not, they would fail 
of their own inefficiency, with or without a 
Sherman Anti-Trust act. “ Trust busting,” 
in short, contains a large element of im- 
patience. 


oe: 

HEN a decision on the application of 

the Eastern railroads for permission to 
raise their rates 5 per cent. seems suddenly 
to have become too remote for speculative 
contemplation, as was the case last week on 
the announcement that the Interstate Com- 
merce Commission had in a routine manner 
postponed to September the date on which 
the higher schedules might automatically 
take effect if allowed at all, Wall Street is 
discouraged and sells stocks. Then when 
something is said or done to suggest an 
earlier decision, it buys stocks, as it did on 
a later day last week when Commissioner 
Harlan said he hoped the matter could be 
settled by July 1. The inference is that 
Wall Street counts heavily upon a decision 
in favor of the railroads; that the news, 
when it comes, is expected to be “ bullish,” 
and that the only question is the imminence 
of it. But if a “ bull market ” in Wall Street 
has no other basis than this, it is not a 
“bull market” at all. If there were noth- 
ing greater to be hoped for than an in- 
crease of railroad rates, experienced prac- 
titioners of the art of speculation would ex- 
pect a rise preceding the announcement, a 
fall thereafter, on the notion that the good 
news had been discounted, and after that— 
something else to be feared or hoped for. 





The real optimists in Wall Street are those 
who think economic conditions are so im- 
proving as to warrant in time and with due 
patience a “ bull market ” whether the rail- 
roads win or lose their case. It is well to 
bear in mind the distinction the Interstate 
Commerce Commission has been careful to 
make in alternatives. The railroads might 
prove their revenues to be inadequate and 
yet be denied permission to raise their rates, 
if the commission could see wherein they 
could either increase their revenues on the 
present basis of rates, or, what comes to the 
same thing in the profit account, reduce 
their expenses on the present volume of 
traffic. The Interstate Commerce Commis- 
sion, in short, is considering two questions: 
(1) Whether railroad revenues are inade- 
quate, and (2) if so, what can be done about 
it. There have been intimations of a belief 
that there are other ways than an increase 
of rates to improve the net earnings of the 
carriers. 
ee ee 

MAN who had been long engaged in 

the troublesome and thankless task of 
bringing about the reorganization of a prop- 
erty that needs a great deal of newcapital, re- 
cently said: ‘“We have arranged to raise the 
money. The underwriting is promised. But 
we have to pay a pretty stiff price for it. 
When the terms are known we may be criti- 
cised. And I have found out why it is 
necessary to pay a stiff price for the assist- 
ance of bankers. It is very simple. You 
cannot get the money anywhere else.” 

It is after all a very practical business. 
The shareholders leave it to a committee and 
the committee has to make terms with 
bankers. If the stockholders knew how and 
were willing and able, they could raise the 
money among themselves without the assist- 
ance of underwriting bankers. In fact 
they never do. They wait to see if bankers 
can be found to guarantee the transaction, 
and then they may come in. 

Ee) ES. 

T is easy-to theorize about the unem- 

ployed. Recently it was told in the news 
from Los Angeles that the unemployed 
struck for higher pay and better conditions 
on work that had been improvised for their 
benefit, and a great many people said: 
“There is your unemployed. They do not 
want work.” Last week in New York there 
was difficulty in keeping men at work on 
the snow-removal job. They were contin- 
ually falling out. Again one may say some- 
thing ill of the unemployed. But if one had 
stopped in the street, on a day of thawing 
temperature, and had seen the men at work 
in broken shoes, with their feet wet, 
wretched, and ill-fed inefficients, one might 
have had other thoughts about it. One 
might even have asked if it had not been 
possible for the city to issue rubber boots 
as well as shovels, merely as a part of the 
equipment necessary for the job. 

igre 

EARLY all of the great electric power 

companies now are making rates for 
power as the railroads in the beginning 
made rates for transportation—that is, on 
the basis of what the traffic will bear, and 
with a view to keeping up the load, though 
concessions have to be made to do it. In 
every electric power plant there is a “peak” 
to the load. For two or three hours in each 
twenty-four the demands are very high. 
That is the “ peak.” During the remainder 
of the time the demands are away below 
the capacity of the plant to produce power. 
The problem then is to create a market for 
power in the off hours, and, to do that, 
power is sold at very low rates to consumers 
who will take it “ off the peak.” It is very 
good business. Its effect upon earnings is 





marvelous. Expenses are hardly increased, 
and the income is augmented. 

A power company in one of the largest 
Western cities has a salesman who has in- 
vented many new ways of selling power in 
the odd hours. He all but gives it away to 
people who can use it at the convenience of 
the plant. The principle is the same as that 
of backloading on a railroad against the pre- 
ponderance of loaded traffic. If a train of 
cars is going empty, any freight that can be 
got into them, at any price, is nearly all 
profit, because the cars have to go, empty 
or loaded. Therefore, concessions are made 
to induce freight to move in a certain di- 
rection, contrary to the greater tide. But 
what happened in the case of the railroads 
was that people at length demanded uni- 
form rates, the same to everybody in what- 
ever direction, and, of course, the tendency 
was to level them down instead of up. That 
is one reason why transportation to-day is 
so cheap. 

When electric power comes to be more 
generally regarded as a social utility than 
it is to-day, will not the same demand be 
repeated at their expense? Many people 
will have first become accustomed to very 
cheap power. The rates cannot be easily 
raised to them. And then other people will 
demand power at the same rates, and appeal 
to their Public Service Commissions to regu- 
late the price downward. Every railroad 
man sees how his problems of the present 
might have been avoided by a little more 
foresight in the past. But are the seeds 
not here being sown for new problems? 

> 

N concluding arrangements for some new 
Oeavital the Southern Railway last week 
issued the following announcement: 


The Southern Railway Company, believing in 
the continued prosperity and growth of the terri- 
tory it serves, and recognizing the necessity of 
enlarging its facilities to keep pace with that 
growth, has, pending the improvement of the 
market for long-term securities, sold $10,000,000 
5 per cent. three-year notes, secured by pledge of 
development and general mortgage 4 per cent. 
bonds of the company, which for some time past 
have been held in the treasury of the company 
available for sale. This new capital is to be ap- 
plied by the Southern Railway Company in carry- 
ing through to completion plans for improve- 


ments and betterments. 
Many had hoped that the experiences 
of the New York, New Haven & Hartford 


and the Boston & Maine, with short-term 
notes, which have an ugly way of coming 
due at the wrong time, afforded sufficient 
evidence against the fallacy and danger of 
that kind of finance. Here is a railroad 
that cannot sell its treasury bonds, save at 
a greater immediate sacrifice than it is will- 
ing to accept; therefore, it pledges those 
bonds at 60 under an issue of short-term 
notes. To use the proceeds of short-term 
notes in permanent construction is to con- 
vert what ought to be liquid capital into 
what is technically known as fixed: capital, 
and when it comes to funding the notes into 
long-term obligations, there are more com- 
missions to pay, if nothing worse. Often 
the notes come due while it is either still or 


1] 


long-term bonds, 
are resumed. 


again impossible to 
and then the notes themselves 


If the credit of a road is so poor that it 
cannot sell bonds, then it ought not to pay 
dividends. If it is not a question of credit, 
but purely one of the of the money 
market which makes it impossible for the 
road to sell bonds to raise capital for im- 
provements, additional facilities, &c., then 
it ought to defer those capital expendi- 
tures. The retort to that, by the railroad 


people, is that the public demands the im- 
provements. But the public will demand 
anything. If it had to wait a while for ad- 
ditional facilities it might learn an impor- 
tant lesson. 
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Commandeering People’s Money 





In All the Great Countries of the 
World Whose Governments Reg- 
ulate Stock Markets, Laws De- 
signed to Protect Investors are 
Used to Further the Purchase of 
State Bonds and to Facilitate 


Diplomatic Schemes 


HEY talk of Government ownership of 

the railroads in the United States as a 
coming fact. Nationalization of telegraph 
and telephone is a possibility. The new Fed- 
eral Reserve System is a kind of nationaliza- 
tion of credit-merchandising. Now, if it be 
thought possible for the Government to com- 
mandeer industries like these, is there any 
possibility of its ever going further and as- 
suming control over the pecnle’s money in 
the way of forcing investors into Govern- 
ment loans, or compelling them to support 
industries favored by it? 

The answer is that the Governments of 
three powerful commerciai nations are al- 
ready doing that very thing, and that the 
beginning of the power to do it came with 
Government regulation of stock exchanges, 
legislation to insure the safety of investors 
very much like the “ blue sky ” laws many 
of the States have enacted, and countless 
little restrictions that give political officials 
discretion enough to put effective hin- 
drances in the way of public sale of secur- 
ities. Machinery intended to protect the 
public against stock jobbing, short selling 
and the like began building in Europe over 
a hundred years ago. The machinery has 
been found convenient for the purposes of 
compelling the public into Government 
schemes of finance. 

The story of Government control over 
the people’s money in France is very inter- 
esting. The most interesting thing about it 
is that the Government has no legal power 
te exercise the control. Nowhere, in set 
terms, does French law state that the Min- 
ister of Finance may veto an issue of secur- 
ities by French bankers. But his word is 
Jaw. For weeks, in November and Decem- 
ber, the Paris banks kept idle in their vaults 
the money of French investors, at the “ re- 
cuest”” of the Finance Minister, while he 
was preparing to get authority from Parlia- 
ment for a great issue of rentes. There 
were more attractive opportunities for in- 
vestment. 

Half a dozen European Governments had 
made the preliminary arrangements with 
Paris bankers for floating loans that bore 
better rates of interest. But all had to wait 
upon the French loan. The incubus of the 
Government financing depressed the whole 
market and even affected the international 
stock markets. But all had to wait upon the 
Trench loan. Finally, there came a Cabinet 
crisis. The Ministry went out. A new Fi- 
nance Minister came in with a different pol- 
icy. He did not keep up the embargo. The 
markets were thrown open. International 
loans were floated. First, however, had to 


intended to protect investors, very much 
like the ones that the people of the United 
States are now adopting. He replied: 

Why, no. The Finance Minister cannot pro- 
hibit a banker from bringing out a security. 
There is no law for it. True, he has the veto 
power over listings on the Paris Bourse (the 
Parquet). But that does not amount to as much 
as you might think. In France, just as in Amer- 
ica, the stock exchanges are losing importance 
as distributers of new issues. The investment 
bankers issue new stocks and bonds. Such of 
these as are popular are listed on the Bourse 
later, when they have becn scattered around and 
people are both buying and selling. Only a few 
new securities go on the Bourse list. So the 
Finance Minister cannot by law prohibit issues. 

No. Capital is as free in France as it is in 
America. 

“ But is not his approval required for the 

issue of foreign loans in France?” 

There is no law for that. Most foreign secur- 
ities are expected to come eventually upon the 
Bourse, and it has become usual to get the Min- 








come a temporary Government loan of 400,- 
000,000 francs. It was forced upon the 


great Paris banks at a rate of only 314 per 
cent. 


nance do it? 


How does the French Minister of Fi- 


If French bankers are asked this ques- 





tion, they will give various replies. The very 
variety is significant. A man active in 
Paris finance was asked in New York last 
week if it was not true that the French Fi- 





nance Minister got his power by using laws 





ister’s approval in the ‘ir-t place. He might 
veto them later, you know. 


“There was a question put to M. Cail- | 


laux in the Chamber some days ago, whether 
any foreign loans had been issued without 
his approval. From a distance this would 
look as if his approval were legally neces- 
sary.” 

It was only an interpellation. It was a piece 
of politics. 

“How is it that the French bankers 
without an exception obeyed the Minister’s 
warning against public flotations that would 
interfere with the French Government 
issue?” 

Well, you should understand the situation in 
Paris. It has grown up, the habit of always con- 
sulting the Minister of Finance before bringing 
out a public issue. You see, the banks come into 
much closer touch with the Ministry there than 
here. The Government is constantly doing bus- 
iness with the banks, Also, there are a hundred 
little ways in which the Minister can help or 
can hinder. There are many unimportant reg- 
ulations that he administers. So bankers rarely 
bring out securities without consulting him. And 
a public warning is respectec for many reasons. 

“And Minister Caillaux announced a 
fine of 8,000,000 francs ($1,600,000) upon 
the banking house of Perier for bringing 
out a temporary loan to Turkey when, as a 
part of a diplomatic situation between 
France, Russia, Germany and Turkey, the 
Minister had forbidden the advancing of 
French money to Turkey.” 

The bankers had violated a regulation which 
has the effect of law by distributing the secur- 
ities in advance of a declaration for taxes. 

“They were fined in consequence of the 
loan to Turkey, weren’t they? ” 

Well, they had rendered themselves liable to 
the fine. 

E. Vidal, a French authority on banking, 
in) a history of the Paris Bourse, says: 

In France commerce is unfettered, and yet 
the administration of stock exchanges is so 
overridden with regulations as to constitute, in 
that regard, an exception, a considerable dero- 
gation from common law. * * * Notwithstand- 
ing the principle of freedom of trade, the French 
financial market is not free. 


It all began with the idea of protecting 


the public and preventing abuses that stock 


exchanges are still criticised for. Manipula- 
tion of prices, particularly attacks on Gov- 
ernment securities, speculation, stock job- 
bing, misrepresentation of the value of se- 
curities, were charged against the Bourse 
away back in the eighteenth century. Also 
selling “ short.” Says Calonne in the Coun- 
cil decree establishing the authority of the 
Government over listings on the market, in 


1785: 


The King is informed that for some time 


there has existed in the capital a kind of tran- 


saction or mutual agreement, as dangerous to 


| 


sellers as to buyers, by which one party en- 
gages to furnish, on long terms, securities which 
he does not possess, and the other party con- 
sents to pay for them withovt having the nec- 
essary funds. 

Maitre du Buit, arguing for the Bourse 
in the attempt of 1907 to establish its an- 
cient monopoly of brokerage as against the 
Coulisse, explains why, nearly 200 years ago, 
the French Government enacted that the 
market for securities should be exclusively 
in the hands of a limited number of agents 
de change who are officers of the Govern- 











ment: 


The Bourse is .. public mart where bills and 
securities are purchased. * * * The market is 
established; it develops, and, as is necessarily 
the case with all that is human, abuses grad- 
ually make their appearance. These abuses be- 
come glaring; stock jobbing sets in; quarrels, 
brawls, and disorders take place, and the central 
power investigates. 

The authorities interfere and take the mar- 
ket in hand. There are abuses, they say; we are 
going to correct them; there are fraudulent 
middlemen—we shall replace them by middle- 
men whom we shall appoint. We shall make 
regulations; they will be carried .ut in the mar- 
ket, and thus we shall fix as a regulation that 
when a party desires to enter the market to dis- 
pose of securities, instead of trusting himself to 
one of these intermeddlesome middlemen, who 
bring business into disrepute, he will address 
himself to the middlemen whom we shall ap- 
point. With them a! ne he will be bound to 
trade. 


Maurice Leon, who acts in both French 
and American courts as counsel for financial 
interests, was asked what measure of con- 
trol the French Government exercises over 


the flotation of securities. He replied: 

That is a big question that requires a long 
answer. Since the Cabinet edict of Calonne in 
1785, by orders from time to time the French 
Government has acquired the control over the 
listings on the Bourse so that now, as a matter 
of common law, all applications for security is- 
sues must be submitted to it. In most instances 
this is a mere formality. And in various ways 
it has acquired also the power to block the way 
of new issues even on the unofficial markets. It 
is possible to say in a technical way that there is 
no specific statute giving it the powers it ex- 
ercises. But the power is there. The advice and 
sanction of the Ministry of Finance is obtained 
on all considerable issues of securities. French 
bankers follow closely the suggestions of the 
Minister. His influence comes from the exer- 
cise of many regulatory powers that indirectly 
bear on the control of issues. France has pro- 
tective laws for investors that require certain 
publications to be made in advance of public 
distribution, payment of taxes, advertisement 
in the official journal, and the like, and among 
all of these the Government finds the » ty to in- 
fluence the bankers to close co-operation with 
it in fiscal matters. 

“Does the Government use this power 


in connection with its diplomatic activ- 
ities?” 


France has come to realize the political value 
of her gold. And the Government has found the 
way to prevent French money from going where 
it is not thought desirable to have it go. The 
Government has the absolute right to prevent 
foreign securities from listing on the Bourse. It 
ought, I think, to have the absolute right, with- 
out giving any reason to prevent any public or 
private foreign security from being distributed 
in France. But I deplore the fact that to-day 
foreign issues are subject to a tax of 3 per cent. 
The French investor must pay this, in the end. 
There should be a free market. 

Germany has adopted the same Govern- 


ment attitude toward capital as has France. 
Before the recent sale of Prussian notes, 
Berlin bankers, under instructions from the 


Minister of Commerce, curtailed foreign 
loans. 


Russia has nationalized capital in a 


unique way. Notonly does the Government 
exercise control over issues, but, directly 
interested as it is in railway and industrial 
enterprises, has announced the policy of put- 


ting its own money into the stock markets 
when it is necessary to support its stocks. 
This is the people’s money, of course, but 
taken directly in the way of taxation. 
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The American With An Income Tax 





Wisconsin Has Proven, Statistically, 
in Her Experience, That He Is 
At Least Ninety per cent Honest 
About Paying It, and That the 
Tax Is Not Difficult of Admin- 
istration 


ISCONSIN has proved that Amer- 

icans are reasonably honest about pay- 
ing income tax. Since 1912 that State has 
had a steeply graduated tax on incomes 
which experts in sympathy with its pur- 
poses say has proven to be a successful 
substitute for the personal tax. T. S. 
Adams, Professor of Economics in the Uni- 
versity of Wisconsin, and authority on tax- 
ation, says that this tax is easy to admin- 
ister, and he goes on to give the American 
taxpayer the following certificate of char- 
acter: 

The American taxpayer is the most maligned 
creature in all the annals of fiction. He has been 
compared, confused, and used-synonymously with 
the liar. As a matter of fact, when confronted 
with an equitable tax and a fearless assessor, 
he is amazingly honest. Corporations are in- 
eluded in this characterization. The great ma- 
jority, both of individuals and of business con- 
cerns, tell the truth. In the opinion of those who 
administer the Wisconsin income tax about 10 
per cent. will equivocate, twist the truth, or 
flatly lie, according to their legal learning, their 
skill, and daring. The rest, with a reasonable 
amount of prompting and supervision, will make 
fair returns and can be counted upon to lend 
their own knowledge and assistance toward the 
determination of a fair assessment. 


The Wisconsin experience may throw 
some light on the future of the Federal 
impost. Its law was adopted in 1911, and 
the tax was first collected in 1912 on in- 
comes of the previous year. 

The income tax was tried as a substi- 
tute for the unsatisfactory personal tax. 
It will be remembered that there is a strong 
movement afoot in New York to do away 
entirely with that State’s personal tax be- 
cause of the impossibility of getting at the 
very smallest and the very biggest incomes, 
and the inequality of mulcting the few. It 
was the same in Wisconsin. 

It seems to be much easier to find out 
how much a man gets in dividends from 
stocks and bonds than it is to discover the 
holdings in his possession. There are ob- 
vious reasons for some of this difference. 
Wisconsin has proved the fact. Personal 
tax has not been entirely abolished in that 
State, but is in the way of extinction. What- 
ever personal tax remains is counted as an 
offset to the income tax. 

For individuals, the tax amounts to 1 
per cent. for the first taxable $1,000, and 
is graduated up to 6 per cent. on all above 
$12,000. All individuals are exempt for 
the first $800 of income. Man and wife 
together are exempt for the first $1,200. 
There is an additional exemption of $200 
for each dependent child under 18 years. 
Corporations have to pay 2 per cent. on the 
first $1,000, and on up to 6 per cent. on 
$6,000 and over, and, if taxed at all, are 
not favored with any exemptions. Insur- 
ance companies and public utility companies 
paying taxes were exempted in the original 
law. Banks and trust companies are now 
exempt, too. Any personal property tax 
payment is credited toward the income tax. 
Individuals do not pay tax on incomes re- 
ceived from corporations already taxed. 

The results of the 1912 collection have 
some significance, There was a total of 
$3,472,880 collected on the incomes of 1911; 








$1,432,700 of this was offset by personal 
property tax. The average tax on corpora- 
tions was 5.4 per cent., showing the aver- 
age net income of Wisconsin corporations 
to have been less than $6,000. It was 1.96 
on individuals. The average income here 
can’t be figured exactly because of the ex- 
emptions, but it is apparently about $3,000 
for taxable persons. 

It was notable that cities paid most of 
the tax. Milwaukee alone paid 42 per cent. 
of it. What is the right income tax for the 
farmer is still a moot question in Wisconsin. 
Maybe it will become one as regards the 
Federal tax. A city man pays on his in- 
come before he deducts household expenses. 
A farmer gets a large part of his household 
expenses “in kind” before he counts up 
his income. The size of the families of 
Wisconsin farmers counted, too. Most of 
them had children enough to make the ex- 
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F the story of the above graph tells the 
whole truth, industry and trade in the 
United States have begun the upspring from 
the depression of 1913. The percentages of 
decline from the same month a year before 
in bank clearings, prices of stocks, produc- 
tion of iron, the unfinished orders on the 
books of the United States Steel Corpora- 
tion, and consumption of copper in the 
United States are all smaller in January 
than they were in December. In the chart, 
the percentages of increase or decrease in 
these barometrics and the corresponding 
months a year before are shown, the upper 
area being the plus, the lower, the minus 











emptions overlap the cash incomes they 
were found to have. Ther 3 no way of 
taxing a potato, or co ld Dapple ” 
income. 

Mr. Adams says of nistration 

of the tax: 

The income tax is as ‘ lminister as 
is a tax on real estate. In the major- 
ity of cases a man’s income is 1 easily deter- 
mined and measured thar alue of his 
property, particularly if you )-opera- 
tion in the work of appraisal. | me is less 
tangible than property, but if w ept farming 
properties and one or two allied es of oc- 
cupations the range of uncertaint 1 the meas- 
urement is usually less. Inco: is measured 
after the transaction is consumn 4. 6 & Ss 
The intrinsic difficulty of « ing or ap- 
praising income, as compared with the difficulty 
of appraising capital value, ha een grossly 
exaggerated, particularly whe »peration 
of the taxpayer can be secu 

That interesting feature and supposed 

essential of the income tax, collection at 
source, was found not to be absolutely neces- 
sary: 

It has been said by an able critic of State 
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area, shaded to indicate its sinister char- 
acter. 
Business in January was still below the 
level of the previous year, but things were 


tending upward. 

It is not necessary to unra' 
rate courses of the baro: 
ture shows that all decline 
are together swinging upward ; 

With a chart based upol 
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like this one, it is necessary to qualify the 
good showing a bit, becau ie compar- 
ing with declining values a year ago. But 
this discount is not enough to spoil the good 
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income taxation that no income tax can succeed 
among English-speaking people which does not 
make extensive use of collection at source, and 
that collection at source is not possible with a 
State income tax 
but Wisconsin put into the machinery of 
administration the provision that in stating 
wages, salaries, rents, and interest as off- 
sets to income, a taxpayer’s declaration 
must be specific as to names and addresses, 
and this check on possible forgetfulness 
was very helpful to the authorities. The 
ccrporations, too, were easy to collect from. 
Mr. Adams continues: 

The Wisconsin authorities have, of course, no 
way of measuring the exact amount of interest 


and dividends from foreign corporations, or 
other extra-State sources which are received 
and not reported by Wisconsin residents. But 
all indications point to the conclusion that this 
kind of evasion is not serious. * * * Collection 
t source is a convenience and an added element 
of strength. It is not a necessity 

There were several hard nuts to crack 


that have rot been successfully dealt with, 
tc the point of finality, yet. There is the 
diffieulty of allocating to Wisconsin the 
correct part of an interstate corporation’s 
whole income ‘hat it gets in Wisconsin. Then 
there is the income of nominally capitalized 
subsidiaries of outside corporations cluar- 
tered in Wisconsin for technical reasons, 
and doing business the real income from 
which goes to the parent corporation. And 
on what part of its interstate business 
should a Wisconsin domestic corporation 
pay? Will income from interstate com- 
merce be taxable at all since the Federal 
tax is established? And when a Wisconsin 
‘orporation’s property happens to diminish 
in value through depreciation, can this off- 
set money income? 

As a whole, Mr. Adams says enthusias- 
tically that the law is a success. It has 
not only helped cure the personal taxation 
evils, but is working to bring real estate tax 
valuations gradually toward par, through 
efficiency of administration that comes by 
use of the same machinery of assessment, 
and this is making that kind of taxation, 
he says, more equitable. 


The Ideal of Economics 


From the German of Dr. Karl Helfferich, Di- 
vector of the Deutsche Bank, in the foreword to 
“Germany's Economic Progress and National 
Wealth, 1888-1913.” 

HE power that creates and increases the 

wealth of a people is labor—from the 
purely manual labor of the wage-earner to 
the purely intellectual labor of the scholar. 

The vehicle of labor is man, or—as re- 
gards the whole State—the population. 

The result of labor is the production of 
goods. 

The productivity of labor is intensified 


by perfecting technical equipment and or- | 


ganization. 

For the people as a whole the increased 
efficiency of labor finds expression in the 
statistics of production, trade and trans- 
portation. 

The final purpose of economic labor is 
consumption. 

The surplus of goods produced over and 
above the necessary expenses of production 
constitutes the income of the people. 

The surplus of the income of the people 
over their consumption constitutes the in- 
crement of the public well-being. 

The ideal economic development is that 
a growing population be able to increase the 
net efficiency of its labor, and thereby its 
income, to such a degree that, at the same 
time, a higher standard of life—in other 
words, a more nient'ful satisfaction of ma- 
terial and intellectual wants—and an en- 
hanceme::t of the punt wealth be attained. 





e 
Opportunity 
The Psychology of Yankee Success, 
a Western Business Man Says, 
Comprehends the Effect Upon 


Yankee Spirit and Character of 
His Natural Surroundings 


A. W. DOUGLAS 

UR American civilization is a 

largely of environment and opportunity. 
No other great continent within modern 
times, neither South America, Australia, 
nor Africa, offered so few obstacles of 
climate and topography to man’s con- 
aquest. These things bred that Ameri- 
can spirit that is fast transforming the 
social and political complexion of the 
whole world. After many centuries of 
experiment and failure, democracy has at 
last come into her own. The pioneers were 
fortunate in that they were free from all 
the trammels and superstitions, inheritances 
of the past, so that there was opportunity 
tc revert to those elemental types on which 
alone a great and enduring civilization can 
be built. 

The call of America to the Old World is 
not alone the promise of freedom, but equal- 
ly the appeal to those native and primal in- 
stincts that lie at the root of all accomplish- 
ment. So far as we have departed from 
these ideals, just so far have we obstructed 
progress, and invited trouble. The most 
wonderful phenomenon of the day is that in 
spite of the spread of learning and a flood 
of art and music, in spite of luxury and ac- 
cumulating riches, in spite of much lawless- 
ness and too common corruption, there is a 
steady and unmistakable drift to the things 
of reality as against those of convention 
and inheritance. 

In our own time we have seen that great 
and wonderful change of learning and educa- 
tion becoming no longer the peculiarities of 
cloistered study, but things by democracy 
and for democracy as exemplified in the 
public schools and the State universities. A 
nation-wide ban has been put upon horse 
racing, and the steady and inexorable pro- 
gress of the campaign against commercial- 
ized vice is evidence that neither custom nor 
appetite, nor intrenched greed is of much 
avail against the primitive virtues of ear- 
nestness and self-denial. 

In matters economic, the trumpets have 
been blown, and the walls are down around 
the citadel of special privilege and organized 
monopoly. Even finance, the heritage of 
caste and class through all the ages, has 
been democratized, and made over for the 
benefit of the many, and not the few. What 
is the source and impulse of these tremend- 
ous social and economic changes, and where 
were they bred and fostered? Whence 
have come these revolutionary ideas and 
ideals which have set aside the would-be 
wisdom of the aristocracy of wealth and 
learning and set up instead the common- 
sense conclusions of the many? 

It were provincial to ascribe progressive- 
ness and advanced thinking to one section 
alone, for Massachusetts is tied with Wis- 
consin for first place in either case. Yet it 
is obvious to the most superficial observer 
that the West has been the source and in- 
spiration of most of these great movements, 
and that peculiar physical environments 
have been the ultimate cause of these great, 
far-reaching mental changes. The country 
of the hills is ever a country of rock-ribbed 
conservatism. Means of communication are 
few and difficult and man is much isolated. 
The mountzineers of the Appalachian Ran e 





are the derelicts of Revolutionary times. 
Forest countries are slow of growth, be- 
cause clearing the land is tedious and ex- 
pensive. 

East Texas is the conservative section 
of the Lone Star State because of its forest 
areas, while the people of theplains of North- 
ern and Southern Texas are as those of 
another section of the Union. States where 


| the climate is well ordered, and within consti- 


' tutional limits, and where the soil yields 


matter | 


abundantly, are apt to be charged with that 
self-content of well being that prefers things 
as they are. On the wide stretching plains 
of the West, man is ever in conflict with na- 
ture. The climate is by turns an inspira- 
tion and a calamity. Man’s_ industries, 
mainly those of agriculture and grazing, are 
a never-ending gamble with the weather. 
The years are those of Pharaoh’s dream, the 
lean kine and the fat kine succeeding each 
other with uncertain yet relentless regu- 
larity. 

In that vast region west of the Missis- 
sippi two-thirds of the country ranges from 
semi-arid to the forbidding desert. In such 


| sections all business, all agriculture, all 
| social life, hangs on the supply of water. 
| There are Summers of plenty, and Summers 
| of heat that for weeks and weeks is as the 


breath of the furnace, where all vegetation 


| withers, save Kaffir corn and alfalfa, which 





grimly and sullenly await the coming of the 
reviving rains. There are Winters of de- 
light, and Winters of arctic severity when 
the blizzards cover the face of the eartli. 
Through it all the pioneer spirit of the man 
of the West has fought a winning fight. 
Often losing, often blundering, often ap- 
parently down and out, yet never taking the 
full count. Finally there has come to his 
aid the man of the Federal Department of 
Agriculture and of the State Agricultural 
College with the story and example of dry 
farming, where intensive cultivation makes 
the small supply of water go a long way. 

More than this are the drought-resisting 
plants brought from abroad, Kaffir corn, 
Milo maize, Feterita, and alfalfa, that have 
proved the saving grace of the entire situa- 
tion. They have been tried and not found 
wanting, being fairly dependable, even in 
times of severe stress, until it seems that 
man’s conquest over nature is final and com- 
plete. The building of silos has added re- 
serves in times of the lean years, and given 
assurance of the dairy industry and cf stock 
farming. The Empire of Irrigation—but 
that must be the subject of another story. 

Throughout the semi-arid regions, busi- 
ness is building upon surer foundations. 
There is no longer the westward hegira of 
the expectant homeseekers, and after a few 
brief seasons of disappointment, the east- 
ward trek of the desolated farmer. The 
advanced outposts, often fought over, and 
often lost, are finally won and held. Jn all 
time of his prosperity, in all time of his 
tribulation, the man of the West has ever 
been in close touch with those destructive 
and those kindly forces of nature that the 
inhabitant of the sheltered East knows only 
in seasons of calamity. His dealings are 
ever with grim and sometimes sordid reali- 
ties, so that the passing fads and foilics of 
the older sections find scant lodgment in 
his thoughts. The shackles of the past have 
fallen away from him because he dwells in a 
land with but few traditions, and a brief 
history. 

The plainsman is always a man of irec 
thought and his point of view is at once 
materialistic and fraught with idealism. 
He demands results, for his life is a struggle 
for them, but things appeal to him for what 
they are, and not for what past generations 
thought ofthem. Weareprone to rate conser- 
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vatism as a virtue of rare excellence, and as 
our best defense against destructive radi- 
calism. In truth it is more often the re- 
sult of superstition and lack of thinking and 
the greatest of all clogs to human prog- 
ress. 

Our customs and our instituticas are 
just as apt to be the product of mere un- 
thinking inheritance as of clarified and tried 
human experience. To the Western mind ill 
things must give reason for their being, and 
be able to stand the test of questioning and 
investigation. This attitude, so far from be- 
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ane ISTICS of seasonal employment are 
generally regarded with suspicion 
because they come from partial sources. 
Even in Engiand, where they do such things 
best, employment statistics are based mainly 
upon the reports of the labor unions. Those 
who have studied the economics of the situa- 
tion have said, time and time again, that the 
percentages of fluctuation shown were much 
smaller than the real percentages, because 
the troubles of unskilled labor do not appear 
at all. 

In America, official labor statistics are 
almost one hundred per cent. compilations 
of reports from union secretaries to State 
labor Bureaus. 

The large chart above tells a very inter- 
esting story about the difference between 
skilled and unskilled labor in the matter of 
steadiness of work. The heavy line repre- 
sents New York State’s official percentage 
of employment, compiled quarterly. The 
unions report their total membership, and 
the number of these members at work, 
every quarter. The percentage of union 
labor membership employed is thus ob- 
tained. The curve does not indicate positive 
numbers of men at work. The membership 
of the unions reporting varies. So does the 
total of members at work. It is taken for 
vranted that among all the unions the same 
proportion of unemployment obtains. 

The broken line represents the quarterly 
percentage of all men employed on New 
York City’s Catskill reservoir and aqueduct 
project, union and non-union alike. In any 
year it is the percentage of the number em- 
ployed to the largest number at work at any 
one time in that year. The actual number 
of men employed, to the end of 1912, is 
charted in the smaller cut. 

It is notable that.as the aqueduct work 
progressed greater forces of men were used, 
but the fluctuations in the forces grew pro- 
portionally smaller as the construction pro- 





the Old World. 


Why Employment Fluctuates 
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ing destructive, is a constructive demand 
for realities rather than for shams. It is 
this spirit which has completely recon- 
structed the ways of business and of fi- 
nance, and bids fair to try its prentice hand 
upon the ancient, and often outworn, forms 
of law and of Government. It is this spirit, 
born of conflict with nature and realities, 
and impressed by the boundless sweep and 
stretch of its environment that promises to 
be that little leaven which will finally leaven 
the entire mass, both of this country and 
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ceeded from digging and rough preliminary 
labor to the construction of the tunnels and 
the aqueduct tubes, requiring greater skill. 
There was less interference by weather, too, 
but it is easily seen that fluctuation of em- 
ployment decreased with the proportion of 
skilled men employed. 

The unions, of course, cover the skilled 
trades. They also use their organization to 
force steady employment. But the out- 
standing truth shown in the larger graph is 
that steadiness of employment comes with 
the acquirement of skill among labor forces. 
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The black line shows the variations in the size 
of the army of men of all capacities ihat wer: em- 
ployed on the Catskill Water Supply Work of New 
York City down to the end of 1912. The practical 
completion of the work has now reduced the force 
to about 4,000 men, 





World-Economics 


The Expanded Theory of a Division 
cf Labor and Internationalism 
of Prosperity in Which Nations 
Will Co-operate, Each Specializ- 
ing in Its Most Efficient Pro- 
duction 


F one can get any little bit of personal sat- 
isfaction out of it, there is no reason at 
all why he should not speak proudly of be- 
ing an American or an Englishman, a 
Frenchman or a German, 
there are advantages of location, but in the 
twentieth century development of rail and 
ship and wire (also wireless) communica- 
tion, nationality is getting to count less and 
less, excepting in the way of sentiment. 

When people used io speak of political 
economy, they had in mind the things that 
made all the people within a certain country 
better or worse off materially. There is 
still a lingering idea that prosperity and ad- 
versity are disposed to keep within State 
lines, and that passing a law or two affects 
things mightily. But that idea is being 
roughly pushed out of sight. 

Economically, everybody is now a citi- 
zen of the World. 

J. D. Whelpley, writing in the English 
Fortnightly Review about the futility of the 
attempt by statesmen to encourage agri- 
culture in any nation for the purpose of 
making it independent of the rest of the 
world in the matter of food supplies, says: 

The twenticth century might well be termed 
the age of internationalism. This is true of the 
humanities, and particularly true of all national 
forces and supplies. It is now generally ac- 
knowledged that money is international. Gold 
flows here and there, supplemented by credit, 
until now it matters not where a loan of magni- 
tude be asked, it will be supplied by the same in- 

fluences in one place as in another, and in the 
end the securities representing this loan will 
find their way to the same ultimate investors. 
The supplies of bread and meat for the human 
race are governed in much the same way. 

Insularity of productive enterprise, he 
says, cannot be intelligently thought of 
nowadays: 

The food supply of the world has become an 
international asset, shared by each nation in pro- 

portion to its needs and purchasing power. To 
own or control a food supply sufficient for the 
nation has been a dream of the British Empire. 


and of course 


The idea is not new. It has prevailed among na- 
tions since history began, and i 2 cardinal 
principle in many theories of Government and at- 
tempted practices. It is a creed, however, the 
logic of which disappeared with modern condi- 
tions, and it has ceased to be a practical possi- 
bility. When all nations occupied contiguous 
territory, and invaders were driven off with clubs 
and javelins, there might have been some reason 








t; but 
i as it is 






for fearing a monopoly of bread a 
with the world to draw upon, d 


into scores of political compons d transpor- 


tation at its present high state of efficiency, to 
corner the food supply of the world with such 
effectiveness as to starve a strong nation into 
submission would be beyond the naval and land 


strength of the most powerful country of to-day. 

There are certain definite advantages, 
he admits, in a nation’s having an all-around 
productive development, and particularly in 
having at home a substantial equipment for 
growing its own staple crops, not, however, 
for the purpose of military fa 

There is nothing in this situation which should 
discourage any country from developing its own 
resources to the highest potentiality, but the 
reason for such development, and the advantages 
thereof, lie in healthful occupation for the peo- 
ple, and a control of prices rather than of total 
supply. 

If only to be in a fairly independent po- 
sition in bargaining with the rest of the 
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world, a nation ought to be a producer of 
most of its food: 

A country which grows grain and fattens live- 
stock is in an enviable position, in that such in- 
dustries can be likened only to profitable gold 
mines. They are even better, for they not only 
give occupation, and produce unquestioned and 
flexible wealth, but they do so in a manner best 
suited to the health of a nation as a whole. A 
nation dependent upon manufacturing and ex- 
port, or upon banking and investment upon paper 
security, is subject to the whims of fortune at all 
times. War, fire, pestilence, famine, or panic 
elsewhere react upon the welfare of every manu- 
facturing and exporting nation, no matter how 
far remote. 

Mr. Whelpley says that a generation ago 
Russia thought of forming a great “ trust ” 
of wheat-growing nations with the mistaken 
idea that the wheat consumers could be 
forced into paying tribute. But the United 
States refused to be a party, and events have 
shown the wisdom of the refusal: 


Seventeen years ago the Russian Government 
suggested to the United States a combination of 
the wheat-growing countries of the world to 
raise the price of cereal for the benefit of the 
producer. The United States Government re- 
jected the idea, giving two reasons for this 
action: one, that it did not believe it to be a func- 
tion of Government to attempt to manipulate 
prices to an artificial level; and the other, that 
it was not believed the proposed plan could be 
successfully carried out. * * * Subsequent events 

show that the United States Government was 

correct in its position, that no two, or even 
three or four, wheat-producing countries could 
long successfully combat the law of supply and 
demand. At that time Russia, the United States, 

Argentina, and Roumania were the principal 

wheat exporters. The United States has since 

dropped out of the list and Canada and other 
parts of the world have more than supplied the 
deficiency. 

The wheat-growing nations could not 
have accomplished the corner. The world 
has aot yet approached anywhere near its 
capacity for food production: 

Not only have new bread-producing areas 
been developed, but as a rule nearly every coun- 
try in the world has increased its own produc- 
tion to supply the increasing needs of its people. 
There is to-day practically no limit to the food- 
producing power of the wrid. Vast and virgin 
territories are yet to be brought under the plow, 
and in the largest producing areas of the present 
time the average yield per acre is far below the 
possibilities of the land. Nearly all of the 
countries figuring as large grain exporters are 
still in a primitive state of development. 

Dr. Karl Helfferich, Director of the 
Deutsche Bank, in his new book telling of 
Germany’s economic progress in the time 
of the present Emperor, hints at a new 
principle of economic free trade, as dis- 
tinguished from the political one: 

Division of labor is the separation of work 
into single partial operations, and the distri- 
bution of these latter among different workmen. 
Not only does the internal organization of every 
great business undertaking rest upon the di- 
vision of labor, but also the whole existing struct- 
ure of public economy, with its grouping of men 
into separate callings. But the division of labor 
extends even further; it exists in world-economy 
by means of the reciprocal relations between 
the different nations as effected by means of the 
world’s commerce. 

In the far future, statesmanship may 
concern itself with the questions having to 
do with developing a nation’s specialties in 
production, according to peculiar advan- 
tages that lead to especial efficiency. 

If any nation finds that it can manu- 
facture cloth so economically that it can pay 
transportation upon it to a wheat-growing 
country and buy wheat so cheaply that the 
commerce pays, it should stop raising wheat 
and devote all its labor to cloth making. 
(hat is the pure theory. It is qualified by 
many considerations. But the tendency in 
the world is to trade wherever a minute 
fraction of gain can be made. That is why 
the twentieth century is getting to be “the 
age of internationalism.” 





A Filip for the ‘‘Five Brothers’’ ; 





Being An Even Tempered Talk by 
the Head of a Great Industry 
About the Trust Bills That Are 


Now Before Congress 


By GUY E. TRIPP 

{M very glad to have this opportunity of ex- 

pressing my views upon the business questions 

now before Congress, and, while they are the views 
of one who has given his entire life to business, I 
hope that I still retain the ability to see also the 
human and social side of these questions. For I 
have an useasy feeling that the neglect of this 
side explains many of the difficulties we have in 
understanding the temper of the people. 

Whether it is economically sound or not, the 
public has the belief that practically all business 
should be roughly divided into two classes, the one 
comprising the natural monopolies of public necessi- 
ties, in other words, public utilities, the other com- 
prising the naturally competitive private business 
undertakings. Personally, I find no fault with such 
a division, but manifestly these two distinct classes 
require different legislative treatments. 

That public utilities should be regulated and 
not given the free hand that naturally competitive 
business requires, is sound doctrine, but only when 
such regulation carries with it an obligation to pro- 
tect such utilities against the menaces which con- 
front competitive business. If we restrict oppor- 
tunities, we must reduce the risks. 

Almost nothing has remained unthought of in 
the way of regulation and restriction, and the 
cheerfulness with which regulatory burdens have 
been heaped upon our public utilities is discourag- 
ing, when it is remembered that hardly a single 
voluntary act for protection has been heard of. 

Public utilities should be protected against com- 
petition, inadequate rates, demands for excessive 
service, unreasonable and unjust damage claims, 
Federal regulations superimposed upon State regu- 
lations, and most important of all against op- 
pressive demands of labor. Under present condi- 
tions the mere threat of a labor strike on a rail- 
road is sufficient to almost automatically produce 
an increase in wages, or cause railway managers 
to relinquish their right to enforce discipline in the 
interest of the safety of the public and economy of 
operation, as instanced by the recent strike on the 
Delaware & Hudson Railway. The best evidence 
that our legislators have abandoned their cam- 
paign of punishment and have become sincerely 
desirous of doing the fair thing by our public 
utilities will be shown when some one has the cour- 
age to introduce a bill intended to effectually pro- 
hibit strikes and lockouts on railroads. 


HE various railroad securities bills which have 

been proposed almost wholly ignore the investi- 
gations of the Hadley Securities Commission, which 
recommended first of all that publicity be required, 
and pointed out objections to any further regula- 
tion of securities until publicity had shown what 
might be needed. However, we already have State 
supervision of railroad securities quite generally, 
and I believe that Federal supervision would be 
found an improvement provided it supersedes that 
of the States. I have not heard it suggested, how- 
ever, that the State’s right in this respect could or 
would be taken from them, therefore superimposed 
regulation may be imminent and such a condition 
is justly to be feared by the railroads. 

While, therefore, railroads and other public 
utilities need special legislation for both regula- 
tion and protection, a naturally competitive busi- 
ness (like that in which I am engaged) stands on 
an entirely different basis, and, if competitive con- 
ditions are maintained for it as I believe they 
should be, neither regulation nor protection of 
the character just mentioned has any place in its 
dealings with the Government. 

If one cannot manufacture his goods and sell 
them as cheaply as his competitor can, he must 
eventually fail; and, if his employes force him to 
the issue, he can shut up his shop and both he and 
his employes will de out of income for a longer or 
shorter period, but the general public welfare is 
not vitally affected. 

A great deal of the proposed legislation at 
Washington is directed toward creating or main- 
taining conditions which, in the mind of the legisla- 
tors, will tend to insure competition among this 
class of industries, which, as I have said, are to be 
distinguished from public utilities. In so far as 
these measures will be effective in the direction of 
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securing sane competition, I believe they are 
wise. 
} ONOPOLY is not in itself objectionable; in 
fact, it is often the most effective way of deal- 
ing with industrial affairs. In Germany it is fos- 
tered and protected by the Government to a large 
extent, with the result that the commercial suprem- 
acy of that country in the markets of the world has 
been established within a comparatively few years 
of the most rapid business growth perhaps that 
has ever been seen. 

But I believe that our political institutions and 
the temper of our people are not adapted to monop- 
olistic methods that are in restraint of trade, and 
that fair competition in business will make a more 
contented public, a more secure Government, and 
in the end give greater protection to property. 

Therefore, I am in favor of all fair and reason- 
able legislation sustaining that theory. 

Fair or sane competition is hard to define. 

To my mind free competition is not sane com- 
petition. 

The biggest business in the country was founded 
almost entirely upon the principle of free competi- 
tion, namely that of making prices what and when 
you will and taking all the business from your 
competitor that you can. If this business was a 
monopoly, it grew to be so without the aid of 
interlocking directorates or the alleged money trust; 
it became a monopoly simply by the practices of 
free competition. 

Therefore, in considering the various business 
measures now pending, particular attention should 
be given to the question—will they, or will they 
not, assist in securing sane competition, not free 
competition ? 

HE five bills now proposed are, viz.: 

An Interstate Trade Commission bill, 

An Interlocking Directorates bill, 

A Sherman Law Definition bill, 

A Trade Relations bill, 

An Anti-Holding Company bill. 


T is not my purpose to attempt a detailed dis- 

cussion of these measures, for in the details lie 
endless differences of opinion, many real and im- 
aginary dangers, and much sincere and insincere 
befogging of the issues. I believe that the safest 
view points for the busy citizen are: 

First. Are they based upon the right principles? 

Second. Is it probable that acts can be framed 
which will sustain these principles without doing 
more harm than good? 


A Trade Commission seems to me to be needed 
in a well-rounded plan of business legislation. 

No other agency can so well collect information, 
conduct investigations and determine facts for the 
guidance of the Legislature and courts, and that 
in the last analysis is all the power that the bill 
gives it. 

No great harm can come from elaborate powers 
given the commission in the way of getting papers 
and documents except expense and bother to the 
corporations. 

It would be a physical impossibility for it to 
exercise its full powers in this direction, hence it 
is futile to make statistics as to how many freight 
trains it would take to convey the papers to Wash- 
ington. 

I object to the provision that the commission 
may from time to time make public such informa- 
tion in such form and to such extent as it may deem 
necessary. There is danger of telling our com- 
petitors too much and giving half truths to the 
public. It is unnecessarily harsh publicity and I 
hope the bill will finally be toned down in this 
respect. 


5 we Interlocking Directorates bill attempts in 
four short sections to say who shall not be 
Directors in corporations, to the end that com- 
petitive conditions shall be created and preserved. 

In my opinion, as at present drawn, it will 
wholly fail in its object, and will foster the very 
thing that it aims to prevent. 

It will tend to create dummy boards and enable 
responsible men to exercise as much control as 
ever without the restraining influence of personal 
responsibility. 

It will tend to create one man power corpora- 
tions, and thus render more unstable the invest- 
ments of the public. 

It is based on a mistaken or exaggerated notion 
of the Machiavelian activity of the interlocking 
Director. 

I have been in business all my life and I have 
no hesitation in saying that those terrible charts 
of control through interlocking Directors are worse 
than worthless. 

As an instance, enough misinformation has been 
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gleaned from them to bring out the statement that 
the General Electric Company and the Westing- 
house Electric and Manufacturing Company are 
only alleged competitors. I say that is untrue. 

If the whole Interlocking Directorates bill should 
be wiped out except the last section, and that 
should simply provide that the fact of a common 
Director shall be prima facie evidence instead of 
conclusive that no competition exists between two 
corporations, it would probably be ample to cover 
the situation. In its present condition the bill is 
likely to do much more harm than good. 


HE Sherman Law Definition bill defines certain 

acts as restraints of trade which now are inter- 
preted by the courts one way or the other as they 
are more or less small and insignificant. 

It is said by the lawyers that under this bill 
as now drafted no concern could enter into an 
agreement with any labor union. If this is so, I 
imagine it will promptly be changed. 

It is also said that the bill imposes upon every 
concern, no matter how small, weak or insignifi- 
cant, the same prohibitions which the Sherman act 
as now interpreted provides shall be applicable only 
to concerns so large as to threaten competition. 

This is a bill for a lawyer to interpret; but, if it 
defines with precision what a corporation officer 
may or may not do and escape criminal prosecu- 
tion, it will be an improvement upon the present 
uncertainty. 

However, a careful reading of its very short 
and concise paragraphs leaves one with a feeling 
that the definitions are fully as vague as the Sher- 
man act itself; and, instead of improving, it furth- 
er complicates a situation which has begun to be 
clarified. 


HE Trade Relations bill makes it a violation of 

the Sherman act to discriminate in price, for the 
purpose of injuring a competitor or to fix a price 
upon the understanding that the purchaser shall 
not deal in the goods of a competitor and prohibits 
mines from refusing to sell to responsible people 
who apply to purchase. 

The prohibition against discrimination in prices 
is intended to create sane instead of free com- 
petition, and I think may prove to be a good pro- 
vision. 

As to prohibiting the fixing of prices upon the 
understanding that the purchaser shall not deal in 
the goods of a competitor, I do not view that as 
revolutionary, although it might cause inconven- 
ience to some to adjust themselves to it. On the 
whole I think it is fair. 

The provision concerning mining companies is 
aimed to do away with price fixing, but I am not 
sufficiently familiar with that business to say how 
it would work. 

It seems to me that there should be included in 
this bill a provision such as that recommended in 
the report of the Committee on Interstate Com- 
merce, from which I quote: 

“There ought to be a way in which men in 
such a venture could submit their plan to the 
Government and inquiry made as to the legality 
of such a transaction; and, if the Government was 
of the opinion that competitive conditions would 
not be substantially impaired, there should be an 
approval, and in so far as the lawfulness of the 
exact thing proposed is concerned there should be 
a decision, and if favorable to the proposal there 
should be an end to that particular controversy for 
all time.” 

Section 13 of this bill, which permits any per- 
son to sue out an injunction against threatened loss 
or damage, might subject a large company to a 
multitude of strike suits. It should certainly be 
amended. 


HE Anti-Holding Company bill I have never 

seen a draft of and I believe none has been 
printed, so a consideration of it is somewhat pre- 
mature, but it is to my mind fraught with more 
danger than any other of the business bills re- 
cently proposed. 

It will be impossible to prohibit all holding 
companies without financial disaster, and just how 
the good can be separated from the bad in an act 


of Congress I cannot imagine. 
Public utility holding companies, for example, 
are sound in principle, even though some are not 


so in practice. 

Practically all large corporations are holding 
companies to some extent, and in many cases they 
are compelled to be so by the operation of State 
laws. 

This bill deserves the most careful analysis and 
its final draft will be looked for with great interest. 


UCH a brief summary of these bills is entirely 
inadequate for any other purpose than to point 


_ out the extent to which the Federal Government pro- 


poses to regulate the business affairs of the coun- 


try. 
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By MORETON FREWEN* 

We may ask ourselves what sort of a State 
bank is this created by the act, and what are its 
resources and functions? It is a State bank with 
eight branches, the whole under a Federal Bank 
Board appointed by the President. The Secretary 
of the Treasury and the Controller of the Currency, 
members of the Administration, are ex officio Di- 
rectors; the other five members are nominated by 
the President with the consent of the Senate. To 
this bank (or these banks) is to be subscribed 6 per 
cent. of all the capital and accumulations of all the 
banks which affiliate. Evidently every bank in- 
tends to affiliate. The National City Bank of New 
York, which led the opposition to the act, has al- 
ready come in with a good grace. The capital and 
accumulations of the American banks are reckoned 
at $1,600,000,000, so that to the Federal banks will 
be subscribed about $500,000,000, all in gold coin or 
gold certificates. 

Next, what is the note issue permitted by the 
act? It is $100 of notes per each $40 of gold, or 
some $1,250,000,000 of new notes. I now desire 
to draw attention to its direct connection with 
England’s trade and finance and with our bill mar- 
ket and Bank rate. A cloth merchant in Bradford 
sells his goods to a New York buyer, and wants 
his money. The New York buyer can to-day say: 
“Yes; I have resold your goods to Wanamaker’s, 
and have deposited their bill, ninety days sight, 
at my bank, the City National.” That bank dis- 
counts this bill at, say, 3 per cent., and sends it, 
with its indorsement, for rediscount to the Fed- 
eral Reserve Bank, which bank pays Federal notes, 
the redemption of which notes in gold by the 
United States Treasury the new act guarantees. 
Uncle Sam has now hard on £400,000,000 sterling 
of gold, and absolutely unlimited credit to procure 
more. Thus the gold which the Bradford firm 
requires to pay wages and to buy wool is only 
a few days deferred, and their Bradford bank must 
either discount the bill at the American rate, or 
lose the business. 

What is the American rate likely to be? In 
other words, how much is the new Owen-Giass 
Act likely to reduce the rate in New York and 
therefore at Bradford? “Money is what money 
does ”; commercial paper which exchanges against 
Federal bank notes—these notes guaranteed pay- 
able at par in gold—such paper (I mean the paper 
the Bradford cloth exporter accepts from his New 
York buyer) has become the best “money” in 
the world. It is far better than any mere ac- 
ceptance of Morgans or Kuhn-Loebs, almost per- 
fect though those are. Then look how greatly 
the volume of money is expanded by this act. 
Any $100 deposited in, say, the City National 
Bank, was under the old National Bank Act the 





*In the (London) Financial News. 





National Bank must contribute one-quarter, and 
may contribute one-half, of the $67 that remains 
of this $100 deposit (say $33) to the Federal 
Bank, to be the basis of a further issue of $82 
bank notes, their conversion in gold also guar- 
anteed. 

So that the original $100 deposited, which un- 
der the National Bank act was $400 of “money” 
or “credit instruments,” is to-day $555 plus $82, 
plus $82—in all, $719. And it seems to me that 
the Bradford cloth merchants or the British Colum- 
bia timber merchants, or fish sellers, or the Mani- 
toba wheat sellers, have the same privilege to dis- 
count their bills at Uncle Sam’s bank as the Rhode 
Islard woolen mill owner, the Minnesota fs 
or the Oregon lumberman, but, unlike pA saiiece 
or Oregon, the Manitoba or British Columbia sell- 
er is not involved should thc Owen-Glass Act re- 
sult later in a premium on gold in the United 
States. The act, moreover, is a very able and con- 
structive act, and, as far as I can gather, United 
States finance runs no such risk, while, because 
of it, a mighty feast of fat things :waits the world 


of trade. 

President Wilson’s benediction when he signed 
the bill is perfect in tone and temp I submit it 
for the contemplation of our Chancellor of Ex- 
chequer: 

“Nothing can be for the int t of the country 
which is not in the interest of everybody; there- 
fore, the day of accommodation and of concession 


and of common understanding i f necessity the 
day of peace and achievement. We have come to 
the dawn of that day. I have been sur- 
prised at the sudden acceptance of this measure by 


public opinion. I say surprised, because it seems to 
have suddenly become obvious t -n who looked 
at it with too critical an eye that it was really con- 
ceived in their interest. * The men who 


have fought for this measure | ‘ought nobody. 


They have simply fought for th 


ommodations 





which are going to secure u prosperity and 
peace. Nobody can be the f * any class in 
America in the sense of bei t el f any 
other class. The lines of cl tie 
lines of accommodation. It i . there- 
fore, that we rejoice togeth d I cannot 
say with what deep emotior tude I fee} 
that I have had a part in co : i etsteks 
I believe will be of lasting b to the business 
of the country.” 

Fully reviewing the bill just passed, why should 
we not, by its help, all enjoy 3 per cent. money 
rates for some years to come? And if this act, 
in England, Europe, America, does blaze the trail 
to cheap money, high wages, and brisk business, 
should not all other Governments, even as Uncle 


Sam, become bill discounters? The act presents ug 
really with a new chapter in monetary science, 
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Popular Bank That 
Will Oust the ‘Shark’ 


An Attempt in America to Democratize 
Credit for the Benefit of the Poor Man, 
As It Has Been Done in Europe 

By JOSEPH B. GILDER 


i 


What might almost be called a new era in 
American banking is foreshadowed in the forma- 
tion, on Feb. 16, of the Industrial Finance Corpora- 
tion, for the purpose of this corporation is nothing 
less than the democratization of credit through the 
establishment of loans and savings institutions 
throughout the country on what is known as the 
Morris plan—the extension of borrowing facilities 
to people of little means. 

Credit facilities for the small man have ex- 
isted in Europe for half a century, but here in 
America—the land of magnificent distances and 
magnificent possibilities—we have been too busy 
with big things to pay much heed to the little ones 
that come nearest us—“ lie close about our feet.” 
With our eyes fixed on the distant mountain peaks 
we have been blind to the homely wayside view. 
Our multi-millionaires, lending freely to great cor- 
porations for the furtherance of enormous enter- 
prises, have ignored the fact that their capital 
might be loaned in tiny units quite as profitabiy 
as in titanic ones. 

But more and more as the country grows in age 
and in experience the smaller unit, whether social, 
financial, or political, is getting the recognition it 
is entitled to. So it is quite in order that such a 
man as Dr. Elgin R. L. Gould should take the lead 
in a nation-wide movement to extend credit facili- 
ties to men of small, if not the smallest, account 
financially and that he should enlist in the cause 
such men as Andrew Carnegie, Vincent Astor, Seth 
Low, President Butler of Columbia University, 
Osear S. Straus, Ogden Mills, Prof. Jeremiah W. 
Jenks, W. D. Sloane, and Julius Rosenwald of Chi- 
eago; Mrs. E. H. Harriman, and representative 
financiers and philanthropists throughout the 
United States. 

Sixty years ago, whether in Europe or America, 

the man without money had to go without credit, 
and the man without credit had to go without 
money. Nowadays the European of small means 
must be poor, indeed, to whom credit—convertible 
into cash—is inaccessible. For this radical im- 
provement in his condition he has to thank the 
German publicist, Hermann Schulze of Delitzsch, 
Saxony, whose writings, speeches, and acts made 
him the pioneer in the movement for popular bank- 
ing. 
How many are aware that less than one thou- 
sand of the banks in the Schulze-Delitzsch system 
(939, to be exact,) lent, in the year 1910, the tre- 
mendous sum of one billion dollars? And that 
690 of the 736 People’s Banks in Italy had out- 
standing, five years ago, loans to the amount of 
$261,839,430? In 1910 the tota) turnover of the 
latter banks was $3,231,801,035. A single one of 
them—that at Milan—handles $600,000,000 a 
year. 

These are stupendous figures, and one can guess 
what it means to the petty shopkeeper, the man or 
woman on a small salary, the mechanic, the la- 
borer, the domestic servant, to have access to a 
portion of such a fund, on terms virtually as easy 
and as dignified as those on which the man of 
property borrows money at an ordinary commercial 
bank. 

Four years ago the American without prop- 
erty, if he happened to live in New York, could 
get financial aid from the Provident Loan Society, 
founded as the result of a humanitarian move- 
ment in which Boshop Greer, Mr. James Speyer, 
and Mr. Jacob H. Schiff were the compelling forces. 
By pledging a watch, a ring, a piece of silverware, 
he could procure a small loan to tide him over an 
emergency. When fortune smiled again he could 
repay the loan, with interest at 12 per cent. per 
annum, and recover the article that had served as 
collateral. Twelve per cent. is a high price to pay 
for money, but to the man in need it is worth it. 
Before the Provident Loan Society entered the 
field, the poor wretch who pawned his treasures 
had to pay three times as high a rate of interest, 
and not infrequently saw some heirloom (price- 
less, for sentimental reasons) sold at auction, 
because of his inability to redeem it. 

But the borrower who needed more than a few 
dollars, and had no banking collateral to put up, 
usually had recourse to those benevolent gentlemen 
who content themselves with a mortgage on one’s 
household goods, and exact interest on their loans 
at rates varying from 50 to several hundred per 
cent. These are the so-called “ loan sharks "—and 
very aptly are they so called. They abound in all 
large communities. Their loans amount in the 











aggregate to tens of millions a year; and their 
victims are numberless. 

Detestable as is the character of the loan shark, 
and abominable his practices, he is a necessary evil 
in any community where only the ordinary com- 
mercial bank exists. The savings bank is invalua- 
ble to the poor, fostering habits of thrift and con- 
serving the fruits thereof. But its patrons, need- 
ing cash to meet some legitimate but unforeseen 
demand, can obtain relief only by withdrawing 
their deposits, in whole or in part, and sacrificing 
several months’ interest, no matter how soon the 
money is redeposited. They cannot borrow from 
the bank itself; and while there could be no 
better security than a savings bank passbook, 
the national banks lend only to their own de- 
positors. 

This situation, slightly modified by the Chattel 
Loan Society and similar agencies, was radically 
changed so far as one American community is con- 
cerned a little more than three and a half years 
ago, when, on April 5, 1910, the Fidelity Savings 
and Trust Company was opened at Norfolk, Va. 
With the modest capital of $20,000 it was designed 
to test a plan worked out by a Virginia lawyer, Mr. 
Arthur J. Morris, who had been struck by the cava- 
lier way in which the commercial bank treats ap- 
plications for small loans. He had studied the 
subject for some years—had delved into the meth- 
ods and history of the Schulze-Delitzsch, the Raf- 
feisen, and the Luzzatti banks—and had come to 
the conclusion that what was good for the small 
man abroad ought to be good for his brother in 
this country. If the Bank of France could profit- 
ably lend hundreds of millions of dollars annually 
in sums of $20 or less, American bankers need not 
be so contemptuous of folk who wanted fifty or a 
hundred. So the Morris plan, adapted from the 
various plans in operation abroad, was put on trial 
in its deviser’s home town. 

The novelty of this plan, so far as this country 
is concerned, was that it capitalized character. To 
the Pujo investigating committee Mr. J. Pierpont 
Morgan said, “ Character is the basis of credit”; 
adding that if a would-be borrower lacked that 
he would not lend him a dollar if all the bonds in 
the world were offered as collateral. The plan 
adopted by the Industrial Finance Corporation, 
dealing only with men who can show a legitimate 
borrowing need, and who have a reputation for 
honesty among their mates and their employers, 
lends a customer an amount of money proportioned 
to his earning capacity, and takes as security a 
promissory note bearing his signature and those 
of two of his friends or fellow-workmen, one of 
the latter being, if possible, somewhat stronger, 
financially, than the borrower himself. The note 
is discounted in the usual manner; and at the same 
time the borrower begins the purchase of a cer- 
tificate of investment equalling the amount of his 
loan, on which he makes weekly payments at the 
rate of 2 per cent. of its face value. At the end of 
fifty weeks this collateral certificate becomes full 
paid; and if the owner so elects he can cancel his 
obligation by cashing the certificate and turning 
the money over to the bank. Or he may obtain 
from outside sources the money necessary to dis- 
charge his debt, and retain his certificate, which 
bears interest at a rate of from 1 to 1% per cent. 
better than the savings banks allow, and can be 
used as collateral for a future loan, if so desired, 
for which no indorsements will be required. Or he 
may borrow from the bank the sum needed to pay 
off the first loan, and put up the full-paid certifi- 
cate as collateral. When the second loan is repaid 
he owns the first certificate of investment outright. 
He has begun with a debt and ended with a liquid 
asset. 

The certificates of investment are issued in 
units of $50, and loans are generally made for that 
amount or multiples thereof. One does not have 
to be a borrower in order to buy them; many in- 
vestors are not, and a fair percentage of those who 
begin their connection with the bank as borrowers, 
having discharged their debts, remain as savers 
and investors on this plan. It is largely for this 
reason—i. e., because it tends to promote habits of 
thrift, as well as to keep men of limited means 
from going to pieces under financial stress—that 
the new type of bank has been welcomed by the 
old-line banking institutions in every community 
where it operates. 

A distinguished railroad man, who has worked 
his way up and knows all about the loan-shark 
evil, declares that there should be one of these 
companies in every city in the Union where rail- 
road men are to be found. One of their functions 
is to redress the wrong implied in the fact that a 
majority of the owners of the $7,000,000,000 lying 
in our savings banks to-day are virtually unable to 
borrow money. They may spend their savings, 
but they cannot borrow on them. Only in a few 
favored cities can they turn their character and 
earning power imto collateral. 





The Indirect Influence 
of Gold Upon Prices 


Largely as a Basis of Banking Credits, and 
Frequently Offset or Overshadowed by 
Stronger Influences 


By GEORGE E. ROBERTS* 

HAT there is a relationship between the 

supply of gold and the prices of commodities 
scarcely admits of controversy, but there are so 
many other factors in price making that great 
practical difficulty attends upon any effort to 
identify and estimate the particular effect of the 
changes that occur from time to time in the cut- 
put of gold. 

The production of gold in the world has been 
practically stationary for the last five years, and 
industrial consumption plus the movement to India 
has taken approximately one-half of the output. 
The remainder has been sufficient to allow of im- 
portant annual additions to monetary stocks, and 
in some countries, notably the United States, it 
can scarcely be questioned that these additions have 
been related to a long-continued period of enter- 
prise and credit expansion. 

The most persuasive statement of the affirma- 
tive theory is that, however many influences may 
have participated in making the present price level, 
the level could not have been made as high as it 
is without the enlarged supply of gold. If the gold 
supply has anything to do with prices, this proposi- 
tion can hardly be controverted, and if any one is 
disposed to deny the quantitative theory in toto, 
he should consider what results would ensue from 
the discovery of a cheap process of artificially 
producing gold. Will anybody contend that such 
a discovery would have no effect upon monetary 
or industrial conditions? On the other hand, the 
dramatic effect of the phenomenal increase in the 
production of gold, coincident with the general rise 
of prices, has fixed attention upon this factor and 
given it, possibly, an undue importance. Other and 
very important influences have undoubtedly con- 
tributed to the movement. 

It is evident that an increasing production of 
gold has a direct effect in swelling bank reserves. 
The new gold flows into the banks, not only for 
safekeeping but to create balances against which 
the mine owners may draw to meet operating ex- 
penses. Even for the best fields, approximately 
75 per cent. of the credits so created must be used 
for this purpose. But, unlike bank credits created 
by other industrial operations, these credits, ac- 
companied by an equal amount of new gold, en- 
large in a much greater degree the ability of the 
banks to make loans. The entire gold-producing 
industry of the world may not, as an industry, be 
more than self-supporting, but when the product 
in the form of money enters bank reserves, it may 
as the basis of credit create purchasing power to 
several] times its own value. 

One way or another the new supplies of credit 
will force their way into use. 

The growing importance of Stock and Produce 
Exchanges and the vast multiplication of corporate 
securities have been important factors in the ex- 
pansion of credits, and therefore had an effect upon 
prices. In the last analyses it is effective demand 
that influences prices, and the demand is usually 
financed by credit, which in turn must have some 
relation to the gold reserves. But the great supply 
of dividend-paying stocks and bonds now in the 
possession of the public affords a most convenient 
facility by means of which loans may be obtained. 

A study of all price tables will show that the 
level of prices under review has been carried up by 
the rise in articles of food and raw materials. 
Manufactures have either not risen at all or have 
risen by a lower percentage than the raw materials 
and labor which have entered into them. The 
greatest rise of all in the last fifteen years in the 
United States has been in lumber, but it is not 
necessary to resort to the gold hypothesis for an 
explanation in this case. All of the products of 
timber have been going higher because near-by sup- 
plies were being exhausted. 

In all lines heavy investments of capital have 
been made for the purpose of reducing labor costs, 
and results have been obtained which would have 
naturally appeared in lower prices if the higher 
costs of raw materials and of the food and clothing 
of the operatives had not intervened and over- 
balanced them. Indeed, it would require nothing 
less than a revolution in the methods of industry 
to offset in importance a rise of 50 per cent. in the 
cost of the food staples and of such common com- 
modities as cotton, hides, and lumber. 





*From advance sheets of the Annual Report of 
the Director of the Mint. 
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The Corrective Process 
Preceding Prosperity 


Canada’s Leading Banker Talks of the 
World’s Need of a Renaissance of Econ- 
omy Before Improvement Comes 


By SIR EDMUND WALKER* 


7 world has two problems before it: (1) How 

to render available a supply of money suffi- 
cient for the carrying out of such physical bet- 
terments as must be financed by the sale of se- 
curities; (2) how to enlarge the credit facilities 
of the world for those shorter-term transactions 
which consist of the manufacturing and distribut- 
ing of perishable goods. 

The first problem can only be comfortably 
solved if there is sufficient money saved—that is, 
profits withdrawn from active use in business, or 
income not expended by the owners, &c.—to pro- 
vid2 for the necessary borrowings of those who 
are expending money on permanent improvements. 
For some years the world has been more extrava- 
gant than in any period known to history since 
Roman times, and this extravagance has been 
accompanied by a rise in prices, which has made 
it very hard for those who are not extravagant, 
and who are the most regular in saving money 
in ordinary times, to put by the usual margin 
against life’s contingencies. When securities can- 
not readily be sold, because of a shortage in these 
savings, the money necessary for the short-term 
transactions above referred to is used to some ex- 
tent; but the strain produced by this cannot con- 
tinue indefinitely, and such permanent improve- 
ments must lessen in volume, until savings catch 
up and the equilibrium has been restored. The 
situation during the past year, however, has been 
aggravated by many other factors. In many coun- 
tries—notably in Canada, where large sums are be- 
ing expended on permanent improvements—there 
is a relatively small number of those who have 
savings to lend, and the wants of all the borrowers 
in all such countries have exerted upon the lend- 
ing countries of the world a combined pressure 
greater than ever before known. On the other 
hand, to the extravagance of individuals, repre- 
sented by motor cars, palatial houses, social dis- 
play, &c., beyond the capacity of their incomes, 
have been added colossal expenditures in war and 
on armaments, and for many other purposes which 
are useless from an industrial point of view. 
Armaments are necessary as part of the police 
system of the world; but the money sunk in their 
creation is none the less a sad burden to the 
industrial world. We have thus come to a time 
when, coinciding as they do with the hoarding of 
money by timid owners, consequent upon the Bal- 
kan and Mexican troubles, the unusual require- 
ments coming from an almost world-wide pros- 
perity cannot be fully met. All business activi- 
ties, therefore, throughout the world must be les- 
sened in volume until things right themselves, which 
they will do quite speedily if people generally are 
willing to profit by the lessons to be drawn from re- 
cent experience. 

It was evident to any student of the situation 
a year ago that Canada and other borrowing coun- 
tries would be put to a severe test during 1913. 
What we were not prepared for was that this 
country should be singled out as, in some measure, 
chief among the sinners of this kind. It is well, 
however, to remember that, when money becomes 
scarce in the great markets of the world the chief 
borrower is always told that he has obtained too 
large a share, and that he must stop borrowing 
for the time being. We had scarcely realized that 
Canada had become the chief borrower, or prac- 
tically so, and somewhat resented being held re- 
sponsible for a situation created by the combined 
financial requirements of ail the active mercantile 
nations of the world. However, we have had our 
warning and shall doubtless act upon it. 

The fact remains that under all this pressure 
England has taken more of our securities this year 
than ever before. She has patiently remembered 
that we are obliged to finish the many sound and 
important enterprises, public, semi-public, and pri- 
vate, which had been undertaken before the finan- 
cial clouds began to gather. That such enter- 
prises will command the money of the investor in 
preference to loans for the rehabilitation of for- 
eign countries devastated by war, or in preference 
to securities based upon new ventures, we need 
not doubt, and out of the vast sum available each 
year in the markets of Europe for new invest- 
ments we may be sure of getting a generous share. 
We shall have to face a keener analysis of the 





*From the Presidential address at the annual 
meeting of the Canadian Bank of Commerce. 





nature of the security offered, and the necessity 
of paying higher rates to the investor, and we 
shall do well to abstain during the next year or so 
from seking to market any unnecessary securities, 
in order that we may do what we can to restore 
the balance between the investment resources of 
the world and the securities offered for sale. It 
is pleasing in this conection to see that the higher 
rates of interest offered have opened the markets 
of the United States to our securities to an extent 
quite unusual in the past. 

Now that we have come to a slight pause in 
the growth of North America, it is well to bear in 
mind some of the more important things accom- 
plished during this period of expansion. In Canada, 
in addition to growth in many other directions, 
we have in sight the completion of two new trans- 
continental railway systems, and while they have 
been building the existing system has successfully 
established its claim to rank as one of the foremost 
railway systems of the world. As regards the 
United States, the Panama Canal is practically 
finished ; a tariff adjustment, the mere thought of 
which would have created panic a few years ago, 
has taken place, leaving the outlook in this respect 
a certainty instead of an uncertainty; a Currency 
and Banking bill, for which the country has been 
waiting about twenty years, has been passed, and 
a more reasonable attitude has been adopted to- 
ward the question of railroad rate adjustment. These 
are all events of the greatest importance, which 
must profoundly affect the future of the two coun- 
tries; and, so far as Canada is concerned, we may 
surely feel that we are now entering upon a new 
and more important phase of industrial life, for 
which our equipment is more adequate than ever 
before. 





ECONOMICS OF FRENCH MILLINERY 


Also of the Decreasing Amount of Material 
Called for in Ladies’ Dresses 


Special Correspondence of The Annalist 
PARIS, Feb. 9.—The provisional figures of 
French foreign trade for 1918 are: Imports, 8,508,- 
000,000 francs; exports, 6,175,000,000 francs. Im- 
ported food stuffs amounted to 1,916,000,000 francs, 
of which flour and wheat absorbed 613,000,000 

francs, as against 367,000,000 francs in 1912. 

Raw produce imports show a good advancement 
in manufacturing lines, but some articles are taken 
more and more from foreign countries, as shown, 
by comparing returns, which are 10 years apart: 


1913. 1904. 
Imports. Francs, Francs. 
GCROMMOCRID oc ccccsccdcn pscmborans 102,000,000 60,000,000 
POE onc kde siccdcosoceseessuse 94,000,000 49,000,000 
Skins ...-sccccccccccccece eovene 70,000,000 37,000,000 
Leather g00dS ....se0-. a ere 40,000,000 13,000,000 
Machinery ..... eee. et, 000,000 112,000,000 


The last item shows that the tool-making in- 
dustry did not develop proportionately with manu- 
facturing in general. 

To the general increase in imports, the prin- 
cipal exception is represented by silk goods, of 
which importations totaled 48,000,000 francs last 
year, and over 80,000,000 in 1904. 

Undoubtedly, people use less clothing than they 
used to, and ladies, particularly, require much less. 
But the chief reason for the decrease as far back 
as 1912 and 1913 is the slackening purchasing 
power of all the world that makes of Paris its 
fashion centre. 

“Fashion creators” had a bad year; 1914, with 
the eagerness of all income-tax threatened nations 
to hide the signs of wealth, may be even worse, 
and our leading dealers in millinery and the rest 
will need all their inventive power in order to call 
back customers. 

You may weil say that American visitors will 
be welcomed this Spring. The things that are 
got ready for them pass all imagination, and you 
know that in this country, especially, art creates 
best on an empty stomach and milliners in an 
empty shop. 





A Drop in Paris Car Riding 
Special Correspondence of The Annalist 

PARIS, Feb. 5.—The municipality, chief par- 
ticipant in the Metropolitan Railway’s profits, has 
just published the railroad’s returns for 1918. The 
total number of passenger trips was 389,271,035. 
The number issued in 1912 was 390,387,085. The 
decline for the year just ended is limited to a 
little over 1,000,000 journeys, rather worse than a 
standstill in the company’s development. Gross 
receipts for 1915 reached 53,642,489 francs, being 
half a million francs less than the previous year. 
Of this amount 17,101,267.50 francs go to the mu- 
nicipality and 36,540,861.70 francs to the company, 
which greatly disappoints the market after the 
great advertisement given to the “ Metro” shares. 
The Nord-Sud (Paris) underground issued in 1913 

56,388,000 tickets for 9,829,735.65 francs. 





THE ROCK ISLAND REORGANIZATION 


Amsterdam is Interested Because of Large 
Dutch Holdings of Stock 





Special Correspondence of The Annalist 

AMSTERDAM, Feb. 9.—Sentimentally, the news 
about a reorganization of the Rock Isiand system 
being contemplated is of great influence on the 
general tendency in the American department of 
our Exchange. The news has struck our people the 
more because the reorganization plan seems to af- 
fect particularly the holding companies, and it is 
the securities of these holding companies that are 
held to such a large extent here. Apart from the 
holdings of 4 per cent. bonds of the Chicago, Rock 
Island & Pacific Company of 2,002, known as the 
collateral trust 4s, it is said that more than one- 
half of the common share capital of the Rock Isl- 
and Company is held in our countr: 

As to the position of the bondholders, opinions 
are much divided. The collateral of the bonds, con- 
sisting of shares of the old Chicago, Rock Island & 
Pacific Railway Company, is regarded as one of the 
strong features of these bonds. As soon as and if 
the railway company should stop the payment of 
sufficient dividend to meet the interest on the col- 
lateral trust bonds of the Chicago, Rock Island & 
Pacific Railroad Company the bondholders would 
be entitled to exercise their right on the collateral 
of the bonds in the proportion of ten shares Chi- 
cago, Rock Island & Pacific Railway Company for 
each $1,000 of bonds. Thus far the position of the 
bondholders is considered to be strong, the more so 
inasmuch as in case bondholders are able to exer- 
cise their rights they come in possession of the 
shares of a railway company which, if freed from 
the burdensome holding companies, may prove to 
be able to regain gradually its prestige. 

On the other hand, there are fears that the ex- 
ercising of the rights of the bondholders will not 
be a very easy task. The right on the collateral 
cannot, in any likelihood, be exercised individually, 
but will most probably have to be exercised in the 
way of a legal sale of the collateral of the bonds, 
which can only be required by a majority of the 
bondholders. Seeing that the Phelps-Dodge group 
has a considerable interest in the bonds, in spite of 
denials, it is taken here that this group has also a 
controlling interest in the preferred stock of the 
Rock Island Company which it is entitled to vote, 
and it is not very likely that, in case the payment of 
interest on the bonds should be stopped, the right to 


exchange the bonds for the shares forming the col- 


lateral will be granted to the bondholders. Indeed, 
should such exchange be allowed, the commen and 
preferred shares of the Rock Island Company would 
become absolutely valueless, which would mean not 
only a great loss to the group which acquired, a 
few years ago, a large block of the preferred shares 
at over 50 per cent. and enlarged its interest in this 
stock during November of last year, but also the 
loss of the control itself over the still important 


Chicago, Rock Island & Pacific Road. 

Therefore, although the highly precarious posi- 
tion of the common and preferred shareholders of 
the Rock Island Company cannot theoretically be 
denied, it is practically expected on account of the 
foregoing consideration that they will be held harm- 
less to some extent and the opportunity will be ef- 
fered to them to maintain some interest in the cor- 
poration. The big losses suffered here on account 
of the large interests in these shares did not fail 
to affect badly the speculative inclination which 
had gradually awakened during the recent improve- 
ment in American shares. 


A Gold Equilibrium 


Special Correspondence of The Annalist 
LONDON, Feb. 14.—Financially, one would 
say, Europe and America are in a state of 


equilibrium, and likely for the present to remain 
so. There is no sign of any actual or imminent 


need for the transfer of credit or gold across the 
Atlantic in either direction, and nothing visibly at 
work likely to produce such a need. New York’s 


small shipments of gold to Paris are a transaction 
of a very special sort. } 


It is true that Europe has large fresh issues 
of capital in which to deal. That might make it 
convenient for us to sell back to you blocks of 


your securities. But you also have large issues 
of floating railroad and industrial capital matur- 
ing, and it is probable that you will be just as 
anxious to sell more of your securities to us as 
we are to resell to you those which we have. Here 
is another pair of equal and opposite forces. In- 
creased imports to the States under the new tariff 
or a squeezing out of gold under the new Cur- 
rency act might in course of time make a re 
sultant force driving credit and its basis over 
to this side. There is no sign of that as yet. We 
are in equilibrium, and the proof of it is the 
steadiness of the rate of sterling exchange 








236 


THE NEW YORK TIMES ANNALIST 


February 23, 1914 





London 
Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





UROPEAN markets last week were all 

dull and inclined to pessimism, notwith- 
standing the fact that money rates re- 
mained low. London attributes the stagna- 
tion to the Ulster crisis and to a flood of 
new security issues, though the Hungarian 
loan, brought out on Saturday, was five 
times oversubscribed. Paris is still gloomy. 
Prices were maintained on the Berlin mar- 
ket, but some concern is felt over the posi- 
tion of the German steel trade. 


A FUNEREAL WEEK IN PARIS 


Keports of Cheap Money Have Failed to 
Stay the Tide of Pessimism 


By Cable to The Annalist 
PARIS, Feb. 21.—After the long-drawn out 
agony of this week, trading upon the Bourse is 
funereal. Transactions are very much reduced 


and any attempt at selling pressure creates most 
conspicuous depression. Other Continental mar- 
kets appear to partake of the pessimism prevail- 
ing in Paris, which has been much augmented by 
the internal fiscal muddle, the changes in Russian 
ministerial circles, and the unexpected default of 
one member of the Paris Bourse, whose liquida- 
tion has been continued with the least possible 
publicity. 

The reports of unusually cheap money rates 
have failed to revive public confidence, while the 
purchases of French Rentes by the savings banks 
and similar purchases by others, believed to be 
made simply to check depression, have failed to 
have any other effect than to maintain the price 
of Government securities. 

Offset by the uncertain attitude of American 
copper consumers, the favorable copper statistical 
position shown upon this side failed to prevent 
a drop of twenty francs in Rio Tintos. 

The failure of the Credit Lyonnais to declare 
an increased dividend discredited the general opin- 
ion that high discounts prevailing during the year 
1913 had been a source of much profit for the 
baaking institutions. In addition there has been 
some uneasiness in regard to possible losses sus- 
tained by banks and bankers in promotion ven- 
tures in South America, where it is considered 
that a total of forty million francs has been in- 
vested in propositions that may prove to be none 
too sound. Asa result, the dealing in bank shares 
on the Bourse has dropped to almost lowest pos- 
sible volume, while in the Mexican department 
the scanty news has left dealers and the public 
with nothing upon which to act. The perplexities 
of Russian political circles has caused a distinct 
slowing down in the dealings in Russian issues 
of all descriptions. In American securities the 
volume fairly though a 
sagging tendency is distinctly noticeable. 


remains satisfactory, 





BERLIN’S STEADY QUIET 


The Shipping Agreement and Monetary 
Conditions Were the Main Factors 
By Cable to The Annalist 

BERLIN, Feb. 21.—The Boerse has had a quiet 
week, with continued realization, but prices were 
fairly well maintained. The public is still show- 
ing willingness to buy certain specialties. Outside 
markets, particularly New York, exercised a re- 
strictive influence. Announcement in London 
yesterday that the North German Lloyd and Ham- 
burg-American lines had reached a traffic agree- 
ment failed to stimulate those stocks, and both 
closed with small losses for the week. 

An effort was made by the bulls to inaugurate 
an upward movement by circulating a report that 
the Reichsbank would soon make another reduc- 
tion in its rate, but this was unwarranted and 
the movement failed. The position of the Reichs- 
bank has been further strengthened—indeed, cash 
stock on Thursday exceeded notes for the first 
time in some years. This, however, was due to 











heavy deposits by subscribers to the recent flota- 
tion of Prussian notes, and therefore it fails to 
reflect actual money conditions. In fact, the im- 
pression exists that artificial speculative forces 
are working to make the money position appear 
easier than it really is. Nevertheless, the mone- 
tary factor is regarded as reassuring, despite 
tighter conditions in London. 

Some misgivings have been awakened here by 
the fall in cable transfers at New York, which 
might cause gold withdrawals from Europe. 





Pessimism in German Steel Trade 
By Cable to The Annalist 

BERLIN, Feb. 21.—Industrial factors failed 
to supply the bulls with any comfort. Reductions 
in import trade and railway earnings, further re- 
striction of coal production, a fall in the price of 
steel bars, and yesterday’s decline on the Duessel- 
dorf Exchange all had a dampening effect on 
speculation. Iron market reviews continue pes- 
simistic, although a small advance in steel export 
prices occurred this week. Moreover, negotiations 
for prolongation of the Coal Syndicate reached a 


critical stage, foreshadowing probable failure. 
Imperial loans weakened under heavy selling. 


The Hun- 
garian loan was successfully subscribed here to- 


day. 


Mexicans fluctuated, finally rising. 





A French View of the Panama Problem 
By Cable to The Annalist 
PARIS, Feb. 21.—There has been some disap- 
pointment with us because of the failure of French 
exports to rise as was expected after the enact- 
ment of your tariff legislation, but this is offset 
to a very considerable extent by the insistence 
of President Wilson that no privilege shal! be 
extended to American vessels engaged in coast- 
wise trade passing through the Panama Canal. 
The position of President Wilson upon this ques- 
tion is particularly gratifying to us here, because 
of the work of the inter-ministerial committee now 
engaged under the direction of the sub-Secretary 
of the Marine Department in devising the best 
methods to make use of the Panama Canal in 
extending French commerce throughout the Pacific 
Ocean. 





French Loan to Mexico Discredited 
By Cable to The Annalist 

PARIS, Feb. 21.—The only important financing 
that is being done at the moment is the placing, 
privately, of a Swedish 4% per cent. loan. Greek 
and Turkish loans that are known to be under 
way are for the time being held in abeyance until 
the end of March, because of the action of Minister 
Caillaux in negotiating the French loan rather as 
a condition precedent. The announcement by the 
Mexican Minister of Finance, De La Lama, of 
the conclusion of an arrangement for a French loan 
to Mexico is discredited here. Loans are being 
scrutinized with an unusual degree of care since 
the recent scare in South American promotions. 
Daily loans rule at about 2 per cent., discounts 


at 256. 





The Villa Incident Financially Interpreted 
By Cable to The Annalist 

LONDON, Feb. 21.—The reported murder of 
a Briton by Villa is hardly believed here, but, if 
true, it should precipitate interesting developments 
in the Mexican situation. Mexican stocks, with 
others, were dull to-day. 

There is no prospect of greater activity until 
the Ulster question has been decided, revenue col- 
lections over, and the season of new capital issues 
passed. 

German lines have settled the disputes which 
threatened an Atlantic rate war, but have as yet 
reached no agreement with the English lines. 

The announcement that there would be no 
naval manoeuvres this year caused some disquiet, 
but it is probable that economy is the only motive. 





LONDON MARKET DULL 


Liquidation on Paris Account and a Flood 
of New Securities Brings Stagnation 
By Cable io The Annalist 

LONDON, Feb. 21.—The general tone of finan- 
cial business here is dull and stagnant, owing 
largely to the less conciliatory spirit of recent 
speeches upon the Ulster crisis. 

Liquidation of stocks on Paris account is par- 
tially due to credit troubles there, but the chief 
cause is the rise in loan rates, brought about by 
the collection of revenue and exports of gold. It 
is not expected, however, that the discount rate 
will rise above 2% per cent. at present. Large 
issues cf new securities is another cause of stag- 
nation. An issue of £700,000 Royal Mail 5 per 
cent. debentures was brought out to-day. This 
will be followed on Monday by £2,500,000 City of 
Buenos Aires 5s, to be offered for subscription 
at 95% by Barings. Within a few weeks the Greek 
Government will offer here £2,000,000 5 per cents., 
part of a loan of £10,000,000. The Hungarian 
Government issue has been five times oversub- 
scribed, but now stands at one-eighth discount. 

American stecks are lifeless, owing principally 
to discouragement over the reported postponement 
of decision in the rate case. 





SHIP OF CREDIT’S STEADY COURSE 


London Sees Pienty of Money and a Flood of 


Demands Without Stringency or Flurry 
Special Correspondence of The Annalist 

LONDON, Feb. 14.—In financial business 
things are settling down after the great and sud- 
den change which came over them in January. 
The ship of money sails upon an even keel. As 
far as we can see, there is nothing visible but 
abundant funds for short loans and a low discount 
rate. There should be some restriction in the sup- 
ply of credit and higher rates for a time toward 
the end of the quarter, when the collection of in- 
come tax makes itself felt, but that is a fleeting 
change. Paris might still make a difference to 
us were it to draw largely on our gold to supply 
itself with a broader basis for the fresh credit 
needed for its many new issues. The rate of 
French exchange is steadily weak, but as long 
as New York can supply it with a regular weekly 
$2,000,000 in gold it is not likely to trouble us 
much. As we expected, the bars from South 
Africa all drift away to the continent as they 
arrive; but the Bank of England does not need 
them. Figures for foreign trade in January, 
showing an increase of £1,251,000 in exports and 
a decrease of £3,225,000 in imports, are not elo- 
quent of a decline in trade. But what manufac- 
turers have been telling us for some time is that 
their works are busy for the present, but that 
orders for future supplies are falling off. So 
there is no reason to doubt the general conviction 
that before us lie many months of cheap money. 

Stock markets are resting. The rush of in- 
vestors to the gilt-edged market for Consols and 
so on is over for the present. A wave of new 
issues has washed them back. South Australia’s 
£2,000,000 4 per cents., very dear at par, were too 
tough to be swallowed with ease. They suggested 
that borrowers thought that they could take liber- 
ties, and it became necessary to remind them that 
the investment demand is a young and delicate 
plant. M. Caillaux’s restrictive policy as to the 
admission of foreign loans in Paris before the 
needs of the French Government are met has sent 
London a very lucrative piece of business in a 
Belgian Government 3 per cent. loan for £6,000,- 
000, issued at 77. Investors fought for it, and 
subscribed it twenty times over. Its price stands 
at 3 premium, to the joy of the numerous 
stags. If M. Caillaux sticks to his guns, London 
will no doubt have more loans of the sort which 
otherwise would have gone to the Bourse. If they 
are all as good as the Belgian, we shall have no 
complaints to make. 

These and many other fresh issues check the 
rise in the investment markets. In other markets 
there was never much solid buying. Prices rose 
there only because of the brightness of Consols 
and their followers, and now that that brightness 
has faded, other markets relapse into inactivity, 
and people think again of the old troubles in 
Mexico and Brazil. 
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A New German Demand 
for Bank Examinations 


The President of the Reichsbank Opposes 
Any Government Attempt to Regulate 
Banking as a Public Utility 


Special Correspondence of The Annalist 


BERLIN, Feb. 14.—President Havenstein of the 
Reichsbank paid a special visit to the Reichstag 
several days ago to discuss, from the German 
viewpoint, a matter that has occupied the attention 
of American bankers and legislators for several 
years—that of protecting depositors from loss 
through bank failures. For some years many per- 
sons in Germany, chiefly Agrarian politicians, have 
been demanding a law which shall establish a rigid 
Government inspection of the banks. A special 
Government investigation was conducted about six 
years ago in which this subject was discussed by 
the ablest men in Germany, but the demand for 
some regulation of banks will not down. At pres- 
ent there is nothing in Germany like the American 
system of inspection of the National Banks by 
Federal Inspectors, and the banks are left absolute- 
ly alone by the Government. As bank failures have 
of late been rather frequent, and as the public has 
lost large amounts through them, a considerable 
impetus has been given to the demand for legisla- 
tion. 

This demand was again raised in the Reichstag 
a fortnight ago, and Havenstein appeared before 
the House on the following day to state his views, 
which are worthy of especial attention because 
they are also those of the German Government. It 
should be remarked, however, in advance of giving 
a summary of his opinions, that the question of 
insuring deposits against loss has not been raised 
throughout all this controversy; the utmost that 
has been contemplated is to establish a National 
Bank Examining Bureau—such, roughly, as New 
York and certain other American States possess— 
which should make rigid periodical investigations 
of the position of all banks, especially with a view 
to determining whether deposits are amply secured. 

The position of President Havenstein is very 
decidedly against a National Board of Bank Exam- 
iners, and some of his arguments against it are the 
same that have been heard in the United States 
against the project of insuring deposits. He says 
that the empire would be shouldering a responsibil- 
ity that would prove unendurable; that the public 
would see in the inspection by national examiners 
a security that would prove illusory, and would 
thereby be lulled into a false confidence that would 
probably be played upon successfully by dishonest 
bankers. Moreover, the very proportions of the 
task would render it impossible of execution, 
besides making it enormously expensive. 

He stated that a single great bank in Berlin 
keeps a trained staff of one hundred examiners of 
its own, who are all the time busy with the inspec- 
tion of its affairs and those of its branches in 
various parts of the country; and some of the 
Berlin banks incur expenses of $120,000 a year in 
carrying through their own inspections. It would 
not be possible, he said, for a national board 
to obtain a sufficient staff of skilled experts for 
examining all the banks of Germany. To make 
mere specimen examinations here and there, from 
which to judge of conditions with the banks as a 
whole, would have no reasonable purpose; and the 
requirement that reports be sent in at stated 
periods would be equally useless. 

The President further gave good grounds for 
believing that even the best examiners would not 
be able to give adequate assurance that the af- 
fairs of any given bank were perfectly in order, 
because they would not be able to determine the 
intrinsic value of the securities back of every in- 
vestment. In illustration of this assertion he 
pointed to the case of the Nieder-Deutsche Bank of 
Dortmund, which failed in 1910 with disastrous con- 
sequences to depositors and creditors generally. 
Yet two years before the failure, at a time when 
the position of the bank was already undermined 
by unsound transactions, the Deutsche Treuhand- 
Gesellschaft of Berlin had twenty-five of its ex- 
perts engaged for several weeks investigating the 
concern’s affairs. They found nothing of a sus- 
picious nature. 

One of the objects proposed by the advocates of 
a national board of examiners is to put a check 
upon wild speculation in stocks; but President 
Havenstein told the Reichstag that this end could 
not be accomplished by such a board. Security 
from the dangers of excessive speculation can only 
be had in a remedy of much further-reaching scope 
—namely, in bettering the solvency of banks and 
all credit organizations, in getting all business un- 
dertakings upon a more solid basis. 





The banks are already making progress in the 
direction here indicated. Havenstein pointed out 
that nearly 100 of them are now issuing bi- 
monthly returns showing their status, and these 
returns have a very considerable value in helping 
bankers, at least, to understand the position of the 
institutions in question. The last meeting of the 
German Bankers’ Association, held at Munich in 
September, 1912, adopted resolutions demanding an 
increase of the cash stocks of the banks, the 
avoidance of undue expansion of credits, and an in- 
crease of balances kept by the individual banks 
with the Reichsbank. 

Moreover, the German banks organized them- 
selves last year into about twenty local bodies for 
the purpose of carrying out certain uniform regu- 
lations in banking practice, and are especially em- 
phasizing the necessity of increasing cash reserves, 
restricting unsound credits, reducing competition 
for deposits from the public and from foreign 
sources, keeping within bounds the giving of ac- 
ceptances, and checking excessive speculation by 
demanding an increase of margins by 30 to 50 per 
cent. on stock transactions. This last-named 
measure, Havenstein thought, would prove more ef- 
fective in curtailing speculation than any law para- 
graph could. When all these voluntary measures 
of reform shall have been carried into effect, he 
concluded, there will be no need for a law on 
deposits for securing the solvency of the banks; 
and any law on the matter must only be adopted 
as the very last resort. 

Such is the doctrine of self-help by the banks 
themselves, as preached by the President of the 
most remarkable Government financial institution 
in the world. 





A CABLE ABOUT UNION PACIFIC 


R. S. Lovett Explains the “ Melon” to In- 
quirers in Holland 


Special Correspondence of The Anunalist 

AMSTERDAM, Feb. 12.—The fact that the an- 
nounced melon will only be cut by the common 
shareholders of the Union Pacific Railroad Com- 
pany is sentimentally and morally criticised here, 
and concerted efforts are made to try and have the 
Union Pacific’s management change their views. 
The attitude toward the legal complaints made by 
the preferred stockholcers on your side had al- 
ready given rise to fears that the managers of the 
company would not be disposed to hold the bond- 
holders harmless. On the strength of many com- 
plaints expressed by holders of convertible bonds 
and their desire to get an official declaration from 
the company as regards the attitude of its man- 
agers toward the rights of the bondholders, our 
Stock Exchange committee had officially protest- 
ed against the exclusion of the bondholders in the 
division of a part of the assets of the company. 

In answer to this protest the following telegram 
has been received from the Chairman of the Union 
Pacific Company: “ Answerfng your letter of Jan. 
17, distribution is of accumulated surplus profits, 
plainly applicable as dividends only on common 
stock and chargeable to surplus and not capital. 
Action was taken after full consideration of rela- 
tive rights of stockholders and bondholders, and we 
are sure bondholders have no just cause for com- 
plaint, as nothing in the bonds or indenture under 
which they were issued impairs the ordinary right 
of stockholders to distribution of profts or restricts 
operations of company in any respect. Bonds bind 
company only to pay principal and interest and 
convert at option of holder without restriction with 
respect to increase of stock, rate of dividends, or 
reduction of surplus. Profits accumulated since 
issue of bonds and undistributed exceed amount of 
extra dividend. Your suggestion for reduction of 
convertible rate or setting aside securities for bene- 
fit of convertible bonds impossible, because illegal 
and in plain violation of rights of common stock- 
holders. If any bondholders prefer to convert in 
order to participate in the extra dividend rather 
than hold bonds as an investment, they should con- 
vert on or before March 2. 

“(Signed) R. S. LOVETT.” 

It is almost unnecessary to state that the point 
of view taken by the Chairman of the Board is 
not shared by the convertible bondholders, and the 
action taken by the Union Pacific Railroad Com- 
pany certainly affects badly the popularity of the 
convertible bonds of American railroad companies 
in our market. 





Large Increase in Packing Trade 

In spite of growing importations of foreign meats 
from Argentina and Australia, made possible under 
the free meats clauses of the new tariff and which, if 
long continued or successful, must materially affect the 
returns of the large packing companies, the last year 
witnessed the enormous increase of $209,000,000 in the 
“turm-over’’ of the packing business 





A Polite Crisis 
In British Affairs 
With Irreproachable Mildness the Ulster 


Conflict Comes Up in Parliament and Is 
Courteously Put Off a Day or Two 











Special Correspondence of The Annalist 

LONDON, Feb. 14.—We have had a long holf- 
day from the chronic irritation with which the 
proceedings of s Liberal Government in Parlia- 
ment afflict the financial and business world. Now 
it is over. Par’iament met esterday for 
what the Unionist press assures us with solemnity 
is to be the greatest crisis in its history since 
Dutch William came. In the course of this session 
it is to be decided whether the Orangemen of 
Ulster are to declare war, and on whom their war 
is to be declared. The second point is of more 
interest than the first, because, of course, there 
is no doubt that the Orangemen want to fight. 
There is doubt only about who vy be good enough 
to oblige them by ac ting a the « omy 

Business men have per ied themselves, with 
the help of the conservative newspapers, to take 
the Orange Peril seriously, and as the opening 
of Parliament drew near and there was no news 
of any approach to a compro 2, it began to hevs 
a slight but appreciable ef! on the stock mar- 
kets. Riots in Belfast migh id to many swift 
and unforeseeable chang the ical situ- 
ation, accompanied by a f disturbance to 
trade and fits of nerves among investors. So 
yesterday, when Parliament | all attention was 
concentrated on its proceedings. Stock markets 
were dull; it was no day to buy; thinking of the 
stirring things that might be said and done in 
the House before this morning, dealers were un- 
willing to go home with purchases uncovered. 
Much depended on the Prime Minister’s speech 
and mental attitude. If he were conciliatory about 
Ulster, and held out hopes of some concession to 
its feelings, the City would bear up. If he were 
not, it would be as gloomy as it could be, partly 
because that would be due to the situation, partly 


because it would be really nervous about the 
threats of civil war 

Things have gone as well as the city could 
expect. The Commons were in a responsible and 
serious mood. Mr. Bonar Law, the leader of the 
Opposition, was not provocative; Mr. Asquith, the 
Prime Minister, was conciliatory. He accepted re- 


sponsibility for taking a fresh initiative in pro- 
posing a compromise. He promised to suggest a 


plan, and hinted that it would be some scheme for 
the partial or temporary exclusion of Belfast and 
Northeast Ulster from the operation of the Home 






x 


Rule bill. Business men breathe again. Hopes 
are held that some way is about to be found out 
of the blind alley of the irreconcilable hostility 
of the Orangemen to the aspirations of the Irish 
majority. We are not out of the woods yet, but 
we see daylight, and for a time at least Ulster 
will not be so much thought about in the City. The 
chances are now that some scheme will be de- 
vised which will enable t Ulstermen to stop 


| without sacrificing 
t deprive Home 


drilling and get back to footba 
any sacred principle that will 1 


Rulers of all hope of a united Ireland in the 
future, and that will leave everybody with just 
enough sense of grievance to make them comfort- 
able. 

From our City point of view, next in import- 


ance to Home Rule in the business of the coming 
session stands naval expenditure. A fight about 
it, we know, has been carried on in the Cabinet 
between the economists, who want to keep the 
bill down to £45,000,000, and Mr. Churchill, First 
Lord of the Admiralty, who demands over £50,000,- 
000. You might suppose that in this dispute the 
City, which is the payer of such enormous taxes, 
would be on the side of the economists. In fact, 
it is on the other side. We will not describe the 
politics of the average city man as a compost of 





jingo and blue funk. Let us say rather that they 
are a blend of enthusiasm for national honor and 
for the adequate protection of our commerce and 
our shores. However we describe them, their re- 
sult is that he delights in naval expenditure. He 
will hear of no reduction in it; he will not hear 
even of any criticism of the way in which the 
expenditure is made. For the first refusal there 
is something to be said. How big a navy we ought 
to have is always an arguable question. But 
there is nothing to be said for the refusal to allow 


criticism of the manner of the Admiralty’s spend- 
ing. There is grave cause to fear that the present 
administration is a wasteful one. Were it not 
so, in view of the far larger sums that we spend 
on the navy than any other power, our naval 
supremacy ought at the present cost to have beem 
long since invincibly established. 
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Barometrics 


AROMETRIC statistics moved listlessly last week, no impor- 

tant changes being recorded. Though American spinners took 
more cotton than in the same week of 1913, the figures of the 
world’s takings show a slight decline. Food prices, as indicated 
by Tur Annauist Index Number, advanced rather sharply, owing 
almost wholly to the partial recovery of dairy products from the 
recent slump. Money rates were not much changed, and the tend- 
ency appears to be toward even lower levels in some parts of the 
country. The number of commercial failures was smaller than in 
the preceding week, but much larger than in the corresponding 
one a year ago. 





THE ANNALIST INDEX NUMBER 


Years’ Averages. 


ng eee 


Weekly Averages. 


RE 141.83 Bases cmaaan 139.98 
eS Sara 140.52 Aer i 143.25 
Se ea ckks cuca 139.97 | error 131.06 
7 Sea 141.50  Giaiensaee 137.17 
Es woceme es 142.50 0 Sr 80.09 
MB aewenedaces 143.2% adi s-as axle 109.25 


An index number is a means of showing fluctuations in the average price 
of a grucn of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and iis exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and lron Produced 
-———January.——-— ——Calendar Year.—— 
1914. 1913. 1915. 1912. 
Tons of pig iron........ 1,885,054 - 2,795,338 30,722,101 29,388,490 
Porids of copper........ 131,770,274 148,479,625 1,622,450,829 1,581,920,287 
American Copper Consumed 
—- January. -——- —Calendar Year. 
1914. 1913. 1913. 1912. 
At home, pounds........ 47,956,955 65,210,030 767,351,760 819,665,948 
Exported, pounds ...... 87,955,501 60,383,845 869,062,784 746,396,452 
Total, pounds ...... 135,912,456 125,593,875 1,636,414,544 1,566,062,400 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date. — 
Week. in 1913 This Year. Last Year. 
Cotton, “ into sight,” bales. .222,005 187,097 12,179,120 11,652,055 
American mill takings... ...125,915 118,358 3,990,710 3,959,290 
World’s takings of American 
ro ee earenceseeeseeeee 323,447 8,823,351 8,750,344 
The Metal Barometer 
~End of January.— snd of December.— 
1914. 1913. 1913. 1912. 
9H pig iron capacity, tons. 63,470 91,328 66,168 90,791 
U. S. Steel’s orders, tons.... 4,615,680 7,932,164 4,282,108 7,932,164 


Words copper stocks, Ibs...145,581,485 219,744,572 157,563,667 202,170,182 
Building Permits 


—-—January, 125 Cities —— ——December, 122 Cities. ——— 











1914. 1915. 1913. 1912. 
$42,976,618 $50,349,048 $61,096,254 $67,643,792 
Migration 

—December.—— —__Six Months. 
1913. 1912. 1915-14, 1912-13. 
Inbound (alien only)........ 95,387 76,315 734,869 545,443 
Outbound (alien only)....... $0,243 45,048 153,790 187,771 
PE oddceccéenencts -+-65,144 -+-31,267 +581,079 + 357,672 
Ge = — -- — = = ~ — 
OUR FOREIGN TRADE 
-—_——December.———- ————Calendar Year. 
1913. 1912. 1913. 1912. 
Exports .:......... $233,488,512 $250,315,807 $2,484,311,176 $2,399,217,999 
Imports .......+.+. 182,732,738 154,095,444 1,792,183,645 1,818,073,055 





Excess of exports. $50,755,774 $96,220,363 $692,127,531 $581,144,938 
Exports and Imports at New York 
Exports. Imports. 
1914. 1913. 1914. 1913. 


Week ended Feb. 14.. $19,011,254 $16,510,822 $20,677,496 $21,505,915 
Seven weeks ....... 138,424,791 141,797,131 113,183,243 119,837,627 








MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year todate. P.C. 


Re $3,259,195,791 + 5.2 $2,943,930,381— 8.7 $27,837,902,180 — 0.7 
See . 8,098,557,981 414.1  3,223,819,956 + 7.5  28,037/202,784 + 7.6 
ss aasas 2,715,992,924 + 2.3 2,998,505,528 + 3.9  26,056,102,900 + 1.3 
i esesas 2,653,664,203 — 3.6  2,884,605,283—19.6  25,699,281,951 —15.1 
1910....... 2,751,934,375 + 1.6 3,571,507,198 +23.3 30,263,663,879 +23.8 
1909...... . 2,703,584,509 +21.8  2,892,375,219 458.7  24,438,165,006 +31.7 
1908....... 2,221617,206 31.6  1,821,423,757 29.2  18,556,283,626 —26.2 
Dnaciena 3,248,808,891— 3.6 2,574443,613— 8.9  24,112,825,553 — 4.4 


The Car Supply 
Feb. 1, Jan. 15, Feb.1, Feb.1, Feb. 3, Feb. 4, Feb. 5, Feb. 6, 
Net surplus of 1914. 1914. 1913. 1912 1911. 1910. 1909. 1908. 
all freight cars .209,678 214,889 37,260 32,381 155,068 24,975 301,283 342,828 
Gross Railroad Earnings 








*Second Week +First Week sAll tJuly 1 

in February. in February. December. to Jan. 1. 
| gee $5,992,772 $6,237,357 $116,572,670 $739,647,598 
Same last year....... 6, 389, 175 6,413,034 121,324,745 741,092,420 
Gain or loss..... —$396,403 —-$175, 677 —$4,752,075 —$1,444,822 
—6.2% —2.7% —3.9% —0.1% 


*17 roads. 718 roads. {$26 roads. 











FINANCE 
Year Same Period, 

Past Week. Week Before. To Date. 913. 
Sales of stocks, shares... . it93a19 1,209,098 15,045,025 13,840,825 
: ; igh 71.66 High 71.98 High 73.30 igh 79.10 
Av. price of 50 stocks. - lew 70.73 Low 70.74 Low 67.50 Low 72.95 


Sales of bonds, par value.$i7,199,000 $16,352,000 $146,125,500 $90,358,500 
Average net yield of ten 








savings bank bonds.... 4.20% 4.195% 4.2487°¢ 4,1215% 
New security issues...... $75,800,000 $33,154,000 $328, 4 26, 600 $509,682,500 
PE Scctspcckaaece Mveamede  — watembae 57,018,100 65,404,000 

“THE c REDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week.— 
Week. Week. High.Low. 1913. 1912. 


Call loans in New York. .1%@2 1% @2 10 1%, 2%4@4 2 @2% 
Time loans in New York, 


(60-90 days) .........244@58% 212@38% 4% 2% 412@4% 2%@2% 
Commercial discounts: 

New York ...........83%@4 3146@4 5% 3% 4%@5% 3%@4 

TEE wcteciacianeee Gem © oom 7 5 5% @6 5 @5% 

Philadelphia ......... 342@4 4 ,@4% 6% 3% 4%@5 3%@4 

i SOE -ccccncwnasen 414 6% 4% 6 6 

ON a a andi 3% @4, ri “@4% 6 3% 4%@5 34%@3% 

Minneapolis .......... 6 6 7 6 6 6 

New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 

New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 

DO TE ce ceicncmbows 52,036,129,000 $1,919,928,000 $475,785,000 24.78% 
Week before ........... 2,024,834 ‘000 1,914,428,000 476,923,000 24.91% 
Same week, 1913........ 1,978,685,000 1,826,439,000 420,454,000 23.20% 
This year’s high......... 2,036,129,000 1 924 380, 000 476,954,000 25.08% 

on week ended......... Feb. 21 Feb Jan. 31 Jan. 24 
This year’s low......... 1,874,614,000 1,717, 649, 000 398,820,000 23.22% 

on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 
Jan. 13, Oct. 21, Feb. 4, Feb. 20, Jan.7, Jan. 31, Feb.5, Feb. 14, 

1914. 1913. 1913. 1912, 1911. 1910. 1909. 1908. 
Loans and discounts. . .$6,175 $6, = $6,125 $5, = $5,402 $5, pon $4,840 $4,422 
CE. g0cdceanngesouns 981 890 = 933 950 836 860 788 
P. c. of cash to loans.. 15.9 14.22 15.2 164 154 ib ° 17.8 17.8 
Specie Movement at the Port of New York 


























Excess of 
Week ended Feb. 14: Imports. Exports. Exports. 
BE ave aduscicnteGn de sec dems $347,444 $890,781 $543,337 
SEE, Gtkeh ni anid ao-eama ke ed e's.8 cave 25,059 2,518,424 2,493,365 
TD ccc acne audetnes sad hade $372,503 $3,409,205 $3,036,702 
Seven weeks: 
BE bbs cesncedctnessaess bananas $1,748,696 $5,780,692 $4,031,996 
PED c5ccGkGReRekaecaeiaded ke oehe 2,209,134 11,829,670 9,620,536 
TE cr encade aKa wew hacen $3,957,830 $17,610,362 $13,652,532 
The Week’s Commercial Failures 
Week Week Week Ended 
Ended Feb. 19. Ended Feb. 11. Feb. 20, 713. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
PO 4 cnscnnwanwaush con® 118 17 143 57 121 53 
BME cncccncccctcceeses 113 26 128 3 96 21 
TE. a0 0:0006bcedensesous 103 42 84 36 65 18 
Pacific ......ceceeeesees 52 20 48 22 52 19 
United States ........... 386 135 403 149 334 11 
COMOGD oc caqwccccciccscee & 26 51 15 27 4 
Failures by Months 
———January. December. 
ag 1913. 1913. 1912. 
Number ....... Sasha eee dterecs 1,857 1,814 2,569 1,311 
Liabilities ....... Pahaceaas $39, 374, 347 $22,972, 769 $31,480,761 $15,164,589 
————Calendar Year 
1913. a 1911. 1910. 
Number ...... sheesh 16,037 13,441 12,652 
Liabilities ............ $27 2,672,288 $: 203 117391 $191,061 665 $201, 757, oui 








WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1. 1913. 1912. 


Copper: Lake, per pound .... > a 15125 £1450 -148125 .16125 .1597 
Cotton: Spot middling upland, per Ib. -1300 -1305 -1230 -12675 .1310 -144 
Hemlock: Base price per 1,000 feet...... "(24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .18 18 .1750 1775 18125 0175 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. ..15.15 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound...... a 78 73 -T55 -905 1,13 
Silk: Raw, Italian, classical, per pound.. 4.65 4.65 4.45 4.55 4.40 3.84 
Steel billets at Pittsburgh, per ton... .21.00 21.00 20.00 20.50 24.25 22, 
Wool: Ohio, X, per pound....... eccccece of .24 -23 .235 27 -2 


» 






































February 23, 1914 THE NEW YORK es ANNALIST 239 


Money and Banking Clearing House Institutions 


































































































































Actual Conditions Saturday Morning, Feb. 21, with Chanees from the 
ONEY continued to ease off during the week, both time Previeus Week 
and call loans ruling easier, the principal demand being Banks. —Trust Companies eT eee 
for time funds of the five months’ period. The New York bank | ‘ens ae ee eee fee SAND +e 
? ° ° e “2 eposils,,, 1,513,947,000 — 6,013,000 410,870,000 15,193, 004 124,817,000 7,180,000 
statement showed a further considerable increase in loans and dis- | casn ...". "412,483,000 — 3,885,000 62,249,000 +. 1.005.000 474. 792.000 — 2'880.000 
counts, the figure reaching a total of $2,036,129,000, being by a:| Reserve 27.24% — 0.15% 15.15% 0.25 24.66% 0.24% 
considerable margin the highest figure of the year. Aggregate | ~"”"™ SE SOGIES — 2,908,700 618,500 — 973,9 £614,750 55,700 
s g gu yore. : : Loans, Deposits, and Cash Compared 
reserves of banks and trust companies show a proportionate in- Taking the Clearing House banks alone, because the t ympanies have 
crease, actual deposits showing an increase of a little more than | no Clearing House record back of 1911, the items loans, deposits, and cash 
seven millions. Shipment of gold to France continues, $2,000,000 _——s with — weeks of other years thus, (average figures:) 
aif . " Bem 4oans. posits. Casn. Loa I ~ Cast 
being engaged on Saturday for shipment on Wednesday next, mak- | 1914..s1,149,877,000 $1,513,794,000 $414 1910, 000 21.2 cn aed a ae 
ing at total of $14,000,000 going to France since Jan. 13. 191s... ee 1,374,346,000 351, 1909. x 778,900 356,989,800 
—_—_ —— —_—__—___— nd 1912.. 1,422,683,000 1,478,907,000 398,: 1908.. 1,143,969,700 146,291,400 319.041.400 
Bank Clearings 1911.. 1,322,972,500 1,360,728,400 376,025,500 1907.. 1,083,460,40% 45,021,700 265,565,000 
on ; MEMBERS LEARING HOUSE ASS\‘ TION 
For the week ended Saturday noon. Reported by telegraph to The Annalist. OF C G HOUSE ASSOCIATION 
Year's Ny NT ) 2 A TES _— , ~— ; 
Central ———-Eighth Week. - _ Eight Weeks.—— Change. te mesa a At ™ oe “ sat witha ae 
Reserve Cities 1914 3 1914. 1913. P.C. Star ans Leg Lega!s Re- 
New York ...... $1,79: $15,995,864,898  $16,041,564,749 — 0.3 eee _ and : and serve 
CRORMG oaccicrs 336,073,96 3 2, 558,414,997 2,479,205,257 + 3.2 ) 2 Pre a Prt esos —— Depos bo Specie P.C. 
~. s P 0 wo =a ” — 4s Oe © sank of N, o N. . «se. $6,511,006 22,610,000 $20,982 000 $5,371,000 25.6 
ag Pee 81,192,992 73,761,641 746,859 ee + 5.4 Bank of Manh. Co.......... 7,140,300 40,060,000 47 180 10 12,187,000 25.8 
i EE cn eeinnanas daa tenn oe Merchants’ National Bank.. 4,136,400 20,765,000 17,000 9, 95; 
al Sc.r. 3.$2,210,851,187 : ,742 $19,255,026,73 $19,166,646,S824 + 0.4 . , - 229,000 25.7 
gg vt ee = aa ee y Mech. & Metals Nat. Bank.. 14,724,200 59,541,000 -57.881.000 14.941.000 258 
Zaltimore ...... $54,065, 125 $34,516,495 $291,473,892 g20n.292,203 —18.1 | SAsk of Amesion............ Bh erga 25,704,000: 000 «6,190,000 24.7 
Boston ........ . 151,015,270 169,022,589 1,328,486,320 1,435,488,583 — 7.4 | ‘ational City Bank......... 57,388,800 = 187,056,000 000 56,530,000 30.2 
Cincinnati ...... 25,926,950 24,228,650 231,559,750 oss.e1n.seo 0 + 8.4 | Chemical National Bank... 10,683,300 20,842,000 25,890, 00 6,766,000 26.1 
Cleveland ...c<. °1.531.627 29 855,918 207,832,900 200, 498, 901 + 3.7 Merch. Exch. Nat. Bank.... 1,127,700 6,777,000 6.801.000 1,742,000 25.6 
Denvac 8363, 264 - 945 812 66.896.962 a_i Nat. B. & Drovers’ Bank.. 417,100 1,908,000 1,897,000 4,780,000 
aseeie oe 30.852. 842 25 650,902 215 202 130 411.0 | Greenwich Bank ..-......... 1,619,100 9,314,000 10,497,000 2,711,000 
Kan. City, Mo. nye co 47.779.918 436 441.974 —@8 Am. Exch. Nat. Bank...... 9,661,800 46,130,000 46,146.000 11,854,000 
 auntuuitio 133,951,208 131. 871.613 + 3.9 | Nat. Bank of Commerce.... 41,417,700 146,194,000 132.161 86,619,000 
i SEs ‘ ee a na ie oo | Pacific Bank ............++. 1,496,600 5,206,000 Army 
Minneapolis .... 22,262 ‘710 19, 707, 366 190,947 ,602 +10.2 “ ’ 2 pense rs +,100, 000 
New Orleans ... 18,744,994 182,768,086 170,026,916 +75 | Gast. & Phen. Wat. Baak.... S606,000 19,567,000 ,978,000 
Omaha ...... nee 17,788,025 139,158,233} 3,652,392 +41 People’s Bank ..... 6000.06006 678,000 2,117,000 2.290 000 575.000 
Philadelphia ,... 173,394,917 1,229,049,84 1 1,340, 675,580 — 09 Hanover National Bank.... 17,840,800 80,801,000 2 O48. OWN 2.152.000 
Pittsburgh 48,116,864 403,129,729 448, 887 ~10.1 Citizens’ Cent. Nat. Bank.. 4,968,200 23,272,000 22 552,0 821.000 
St. Paul nas 11,121,811 8,387,500 $1.409.552 76,318,573 + 6.1 | National Nassau Bank..... 1,400,000 10,608,000 11. 879.000 3,134,000 
Sa odsibon .. 51 256 33! 44,696 568 79,919, 5 418. 585.167 ge | Market & Fulton Nat. Bank. 2,932,000 9,168,000 9.677.004 2.964.000 
Seattle 11.7997 712 7.651.279 92,743, 246 84.818. 178 493 | Metropolitan. Bank _......... 3,856,500 11,210,000 2 930.000 
: roa OU hee : eee: _ Aaa eae ae : Corn Exchange Bank....... 8,934,600 3,529,000 8,939,000 
7 . see ans -np © —_ = orn nee Imp. & Traders’ Nat. Bank. 9,264,800 000 27,089.00 — 4 OY 
2s.cities. $695,265,49 $647 ,642,852 $ 90,88.5 5, 872,557 48 — 2.8 . - 1, 664,000 
Ph, DR , SR cians nessete: peices nent Nat. Park Bank ........... 19,419,400 95,660,000 101.012.000 63,050,000 
Grand total ....$2,906,096,678  $2,783,947,574- $24,943,917,617  $25,039,204,304 — 0.4 | East River Nat. Bank...... 305,400 1,411,000 1,715,000 399,000 
EECAPITULATION Fourth National Bank ...... 10,543,200 32,377,000 23 440. 000 8.340.000 
The eighth week of this year compares with the eighth week of last year as fol- Second National Bank,..... 8,823,100 14,009,000 12,339,000 +, 201,000 
lows: First National Bank ....... 92,857,100 121,875,000 121,494,000 34,887,000 
Three central reserve cities Increase $75,126,445 or 38.5% Irving National Bank ...... 7,451,600 40,107,000 41,921,000 10,972,000 
Sixteen reserve cities....... SME Ses Increase 47,622,659 or 7.4% Bowery Bank | éueeuneee sae myers 900 —— 114 OM S36 O00 
Tota? ninetewe cities, represen ‘ting ~ of all reported N. Y. Co. National Bank.... 2,455 ,2 ,457,000 S S68 on 2 ITS. 000 
EE aS AR i cceeeeeeeeee Increase 122,749,104 or 4.4% German-American Bank..... 1,460,700 3 985.000 1,062,000 
The elapsed eight weeks of this year compare with the correspor alan g eight weeks Chase National Bank....... 14, 819,30 wv Lod, IY, VU 9,101,000 
of last year as follows: Fifth Avenue Bank ......... 1383, 300 15,064,004 823.000 
Three central reserve cities Increase $68,379,910 or 0.4% > anne! ischangs Bank. ... ey nse (ome ener £,000 
Sixteen reserve cities..........02+0.s08: ceseceeceseee-Decrease 163,666,597 or 2.8% | Germania Bank iene os 700 neg iene, 1,507,000 
Total nineteen cities, representing ™®, of all reported Lincoln National Bank..... ; : . 281,001 side Jed, 000 
clearings Decrease 95,286,687 or 0.4% Garfield National Bank..... s700 9,304,000 9,855,000) 2,698,000 
aaah ai a a er ig ee scare es Fifth National Bank........ 746,900 8,850,008 $,200,00 1.133.000 
sina oDAN Bank of the Metropolis ..... 3,345,200 12,704, 00% 24,08 214 000 
EUROPE AN BANKS LAST WEEK com an tae... 1,083,500 3 sen. 000 eae nee canes eee 
BANK OF ENGLAND Seaboard National Bank.... 3,555,700 25, 660,00 1,928,000 8,831,000 28, 
1914. 1915. 1912. Liberty National Bank...... 3,758,640 24,879. 00% 9 4 7.697.000 272 
Bullion £42.527,458 £37,712.383 £29.904.969 N. Y. Produce Exch, Bank.. 1,908,600 9.196.004 10.627.000 2,615,000 24.6 
Sete Pe PO asian 2,527, 712,383 39,904,965 ge per pie cain rg A 
NIN abn cdainiais wieia's)didisn'6saninie 32,900,000 28,373,913 30,670,309 | State Rory = ae recy “ ican cic : 000 25.2 
Notes reserved .........-..00+ 31,816,000 woe eS Bernas ce heya aa “9? res GSS,0N0 26.9 
Reserve to liabilities 520% . AB 56 ¢ Coal & Iron Nat. Bank...... * ’ 6,498,000 { 747,000 26.4 
‘ = genie Schaal Be 3 : Ini 2xch. N enk..... R: 9,491,000 76,000 25 
eae eae 28,078,000 27,684,660 | Union Exch. Nat. —— : ead SO SO 
Public deposits ............ é 7,224,000 8 99'727'19g | Nassau Nat. Bank, B'klyn.. 7,764,000 1,687,000 25.7 
CURE COED onic sccicscveces 15,957,000 376763 48 40,382,511 ; ; EE NPS : spticas 
er “- nage per yanks, average .....$343,851,( $1,449,877,000 $1 17.000 27.33 
Government securities ........ 11,255,000 13,035,483 15,151,287 All banks, averag 13,851,000 $1,449,877, o7 8 
or se 37,142 37,9: } 35,343,72 Tipe te tte ie re ae 2 a i pine 
> nea ge wma ce cidkisine eialeig oka ,142 14 37,957, _ Dy a Actual total, Sat. A. M..$343,851,000 $1,450,481,000 § 47.0 ) 27 04 
SCOUML Taw ... es eee . eevee ¢ o 
BANK OF FRANCE TRUST COMPANIES—A 
1914. 1913. 1912. Capital Loar Legal recognized 
. . . and Net and . ve 
Frances. Frances. Frances. Profits eek ete ; 
Gg ee ee ont . .5,588,258,000 3,226,100,000 3,256,075,000 | Brooklyn Trust Co......... $5,159,400 $23,361,000 $18,541 $3 495.000 
LEE eee ee ...++ 647,520,000 627,700,000 813,525,000 | p: rs’” T: ast Co. 24,462,900 114,244.00 O41 0 29.154.004 
REED. nciks kava eke bs s8c05s 5,800,009,000 5,677 ,292,935 5,246,974,795 | wu. Ss. Mort. & Trust Co. 0,400 34,114,000 29,4 . 5,333,000 
General deposits .........6.55. : 677,195,433 650,423,259 | Astor Trust Co.... ... 2,402,700 20,187,000 34 2 29 Oi) 
Bilis GROCOUMteS 2... cc cccevees 1,503,425,000 1,710,992,489 1,177,250,692 | Titre Guar. & Trust Co..... 16,614, 100 31,450,000 12 , 620 OK 
Treasury deposits .........++.. 200,357,000 189,961,291 239,909,579 | Guaranty Trust Co........ 38,827,200 t 100,4 20,408,000 
AdVANnceS ...6.. cece eee eeeees 736,; 2 1,000 704,784,976 355, 24 3,728 | Fidelity Trust Co........... ‘ 817.000 
Discount rate .....--.seeeeees 312% 4% 344% | Law. Title In. & Trust Co.. 2 1,491,000 
BANK OF GERMANY | Colum.-Knick. Trust Co.\.. : 1 504,000 
1914, 1918. 1912. People’s Trust Co....+..... 14,184, 1H» L 196,090 
ee ‘ ‘ a New York Trust Co........ ‘ 1,1 ‘ 5,000 
P Marks. Marks. Marks. Franklin Trust Co..... insis 10,929, 064 7.607 008 898,000 
Gold and silver..... sto’ .1,622.062,000 1,201,060,000 1,242,080,000 | Lincoln Trust Co.......... 10, 41 2.000 250) 1,216,000 
Loans and discounts........... 849,289,000 1,212,440,000 1,148,400,000 | Metropolitan Trust Co..... “ 1,0. 162,000 
Circulation ...... aa. Pes .1,825,646,000 1,774,340,000 1,537,620,000 Broadway Trust Co... - £ 12 1 1.022.000 
Discount TAC cai. ccc sncavccese 4% 6% 5% ties = ‘ a 
BANK OF NETHERLANDS Average teveeee ees $IM2,181,100 $586,252,000 $406,1%4 : 113,000 
Week ended F 7 - —— — 
Neek = d Feb. 7 lea Actual total, Sat. A. M. .$142,131,100 $589,750,000 $410,837 ‘ 2 > 24.918 000 
191 1. 1915. 1912. Average Figure A : lay - 
Dutch Guilders. Dutch Guilders. Dutch Guilders. i g. lers 
TS Een ner et eee ... 161,536,332 158,399,450 145,307,350 | Banks ......- permease $72,815,01 i 000 
0 SOUR SSeS ee 9,914,904 9,042,164 13,017,012 Trust companies ......... j } 00K ( 000 
Bills discounted .............. 76,436,645 100,436,925 88,856,901 - oo Pit La 
78,293,877 64,369,762 71,905,096 REPS shes oun eesatbons + +++ $396,557,000 $79,228, 00% $77,147,000 





ee Eee ge 3,877 2 

Circulation .......+.+-.++s5-5- 304,495,655 308,318, 289,722,400 | <=} ——— = 

++ 546 Ase6 30 9,172,514 INTEREST AND EXCHANGE 
"2% 4% 7 














COURSE OF: FORE SIGN “SECURIT IES eae ee Money rates at New York during the ‘ y O ill, 
Range for 1914 1%@2 per og renewal rate, 1% per cent.; 60 days, 244 per cent.; 90 
days, 2%@3% per cent.; six months, 83@3% per cer Sterling exchar 


1 


to Date. Range for 1913, 








Last'Sale. High. Low. High. Low. ranged from $4.8560@$4.8595 for demand, $4.837 yr cty , and 
pC eee eee . 97 98 97 9915 95 $4.8595@$4.8605 for cables. Exchangé on New York at domestic centres ruled 
British Consols ............<05.. 76% 77% 71 7-16 75% 711-16 | thus: 

Chinese Railway 5s............. 89% 89144 88 92 85 Boston. Chicago. St. Loui San Francisco. 
French rentes, 3 per cents....... 87.15 87.47% 85.12% 89.90 83.35 PE, De aticccecvconnn SOO par 10c premi {0c premium 
German Imperial 3s............. 78 78 75 77% 72% PED. Bieccctsccvessss POF 5¢ discount 10e premiuz {0c premium 
Japanese 4465 ..... 5. eee een ees 90% 90% 8845 90% 83% DO Ri accekdvcnnces MOR 5e discount 10¢ p iu 50c premium 
Republic of Cuba 5s. aaa eiseaenae 10014 99 10214 99% NS. Saree 5e premium 10¢ premit 5°¢ premium 
Russian 4s, Series 2.........+... 88% 89% 88 91% 87 a, Seen. l5¢ premium 10¢ premiu 40c premium 
United “States of Mexico 5s...... 84% 85" 84 95% 87% 2 eee 15¢e premium 10c p ium i@a premium 
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The Stock Market 


HE stock market continued during the week to show its attitude 

of hesitation. Trading was light, especially upon declines, 
though the total volume was a trifle in excess of last week. The 
announcement by the Interstate Commerce Commission of a further 
suspension of rates, postponing the decision of the rate case thereby, 
had a marked effect. Fluctuations were within the range of a 
point, averages showing prices almost unchanged from levels of 





ithe week preceding. 

































The Course of the Market 
$ Jan Feb Mar Apr May Jun Jul Aug Nept Get, i 
T TTT} TTTT TT ity 
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--4The Weekly High and Low Average Price }++ ++ 

78 [\ t LJ of 50 Stocks (25 Railroads and 25 ne ++ +4 ++ ++ 
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The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 


High. Low. Last. Ch’'ge. High. Low. Last. Ch’ge. 
Feb. 16..82.05 81.30 81.62 59 Feb, 19..82.01 81.52 81.64 — .05 
Feb. 17..81.76 81.08 81.19 43 Feb. 20..81.93 81.56 81.77 + .13 
Feb. 18..82.21 81.00 81.69 50 Feb. 21..81.64 81.41 81.55 24 
INDUSTRIALS 
Feb. 16..61.27 60.60 60.93 31 Feb. 19..60.98 60.68 60.75 02 
Feb. 17..61.06 60.72 60.79 14 Feb. 20..61.00 60.66 60.75 01 
Feb. 18..61.08 60.47 60.77 02 Feb. 21..60.52 60.27 60.31 35 
COMBINED AVERAGE 
Feb. 16..71.66 70.95 71.27 Ad Feb. 19..71.49 71.10 71.19 04 
Feb. 17..71.41 70.90 70.99 28 Feb. 20..71.46 71.11 71.26 + .07 
Feo. 18..71.64 70.73 71.28 + .24 Feh. 21..71.08 70.84 70.92 o4 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 


High. Low. High. Low. High. Low. 


1914 (to date). .84.9 Jan. 79.2 Jan. 61.7 Jan. 55.8 Jan. 73.3 Jan. 67.5 Jan. 
ee 84s0000000 914Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
1912 ..........97.3 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 


BBE wcccusecs 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 


=—— 


RECORD OF TRANSACTIONS 


Week Ended Feb. 21, 1914 
STOCKS (Shares.) 





1914. 1915 1912, 

Monday 340,689 $29,332 167,332 
MOGGERS veceaves 231,835 108,390 127,892 
Wednesday .. 140,047 155,270 92,168 
Thursday ..... 203,525 mae @=—S— ed 
RSS ced 158,361 50,465 243,721 
Saturday ....... errr tk rr rT 154,991 

Total week 1,493,419 1,765,220 986,104 
Year to date.. 15,045,025 13,340,825 16,834,231 


BONDS (Par Value.) 


Monday $2,825,500 $2,515,500 $1,903,500 











Tuesday .. 2,959,000 646,500 1,894,500 
Wednesday .. a ee 3,850,000 298,000 2,105,500 
TNET 6d deccceceecucvcesvene 2,781,500 PS ne er 
Friday e e is oad 2,880,500 035,000 1,833,500 
Saturday .... is ‘ 2502500 j& ceases 987,500 

Total week .... . $17,199,000 $11,484,500 $8,724,500 
PE CNNO, c504an chess daeeed 146,125,500 90,358,500 156,141,500 


In detail last week's transactions compare as follows with the correspond- 


ing week last year: 


Feb. 21, ’14. + Feb. 22, °13. Increase. 

Railroad and miscel. stocks... 1,489,854 1,763,695 273,841 
SD 6.6 Wa cmecaen eee ani 65 25 40 
ON EE OO CCCP COLT 3,500 1,500 2,000 
Railroad and miscel. bonds..... $16,291,000 $10,978,000 $5,313,000 
Government bonds .........005. 86,500 49,500 537,000 
SME 6 Gace acsdvinieess 603,000 208,000 395,000 
BN ONE oo vccicencddaccesuces 218,520 249,000 *30,500 
- Oe BY eee $17,199,000 $11,484,500 $5,714,500 


*Decrease. }Five days. 





FINANCIAL CHRONOLOGY 


Monday, Feb. 16 
Stock market closes at a partial recovery from early weakness. Interstate 
Commerce Commission further suspends until Sept. 12 the proposed increase 
in freight rates, the reasonableness of which the commission is now investigat- 
ing. Gold to the amount of $2,000,000 taken for export to Paris, making the 
total shipments on the present movement $12,000,000. Money on call, 1% @2 
per cent. Demand sterling advances 35 points, to $4.8575. 





Tuesday, Feb. 17 
Stock market irregular, closing heavy. Stockholders of the Great North- 
ern Railway asked to consent to an increase in the capital stock of the com- 
pany from $231,000,000 to $250,000,000. Money on call, 1%@2 per cent. De- 
mand sterling advances 5 points, to $4.8580. 


Wednesday, Feb. 18 : ; 
Stock market advances sharply on the reports from Washington regarding 
a conference between the President and Chairman of the Interstate Commerce 


| Commission at which, it was said, the President had urged as much expedition 


as possible in arriving at a decision in the advanced-freight rate case which is 
now before the commission. The denial of these reports caused a reaction which 
reduced to some extent the previous gains. Money on call, 1% @2 per cent. 
Demand sterling advances 5 points, to $4.8585. 














Thursday, Feb. 19. 


Stock market irregular. Money on call, 
advances 5 points, to $4.8590. 


Friday, Feb. 


1% @2 per cent. 


20 


Demand sterling 


Stock market steady but very dull, with the trading the smallest since 
Dec. 17. Money on call, 1%@2 per cent. Demand sterling declines 5 points, 


to $4.8585. 


Saturday, Feb. 
Stock market adversely affected by Mexi 


movement $14,000,000. 
reserve of $3,355,700. 


RECEIPTS. 
Revenues: 
CNR, diol ands casehnoesawideascenden 
Internal revenue— 
ers Terr rire ere 
eM ccc ac ode ts ae eeeen wean 
BOR ee ee eee 


RS ree Sat Seren a ore oe oe eaawiaatiterae 
Public Debt: 
Proceeds of sales of bonds— 
PE I dn cccnasictexnadenckecas 


DISBURSEMENTS. 
Ordinary: 
Wey Weenie: OO oa ik ik ook ccvdcicccen 
Interest on the public debt.............. 


DO widens aecetcda ted towns soba ans 
Less unexpended balances repaid......... 


Net ordinary disbursements...........+... 


Exeess of ordinary disbursements.... 
Public Debt: 
Bonds, notes, and certificates retired. . 
Panama Canal: 


eer WRN TONNE. ois ss dct dcvinndaces 
Grand total of disbursements........... 
Net excess of all disbursements............ 
Pay Warranis | 

Legislative establishment ............0..0- 
MOE NTI odin 6 dtu accswccasade sens 
ee ET CRLT OTTER ET OORT 


Treasury Dept.—Excluding public buildings 
NE I 0 is 66 06. neneecdndeue ns 
War Department—Military ............... 
SE cna a vada sckivencteencusucdcaenes 
WENO GU TROTUOIS «6. 5 6c ccc dccéscences 
BPRSONNORE OE DUGUEG. 6 6 nic ccccccccasncaacs 
Post Office Dept.—Not incl. “Postal Service” 
Postal deficiency.......... ‘ 
Navy Department—Naval ................ 
EEE Eee nC ete 
Interior Dept.—Exclud’g pensions and Indians 
DE Wadade-eeucesGkvasiatatéewnaben 
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can news. Engagement of $2,000,- 
000 gold for shipment to Paris on Wednesday, making the total on the present 


GOVERNMENT FINANCE 


——July 1 
1915-14. 
$191,776,339.55 
200,588,506.56 
3,561,555.51 
34,514,387.60 





Bank statement shows a decrease in actual surplus 


= ———————— 


912-13. 
$210,600,271.20 


to Feb. 17.—— 
1 


198,535,796.64 
2,913,323.83 
34,603,954.64 





$430,440,789.20 


2,246,700.00 


$446,653,346.31 


1,929,840.00 





$452,687.489.20 
$440,492,460.61 
17,002,045.50 
$457,494,506.11 
1,904,438.47 


$455,590,067.64 
$25,149,278.44 
$19,364.00 


24,060,762.90 


$448,583,186.31 





$427,638,296.60 
16,795,995.40 


$444,434,292.00 

2°761,917.13 
$441,672,384.87 
*4,980,961.44 








$83,481.00 
25,436,210.09 





479,670,194.54 
$46,982,705.34 
jrawn 
$8,459,352.76 
444,694.84 
3,049,912.39 
°8.378,623.96 
9,098,882.94 
82,574,018.99 
1,503,645.30 
34,239,043.99 
6,877,248.91 
1,243,936.23 
686.34 
90,165,241.86 
566,849.25 
15,952 29 





108,22 2.12 
13,37 1.13 
15,34 9.10 








8,835,539.17 
14,756,179.29 


~ 467,192,075.96 
$18,608,889.65 


$8,276,225.24 
386,956.69 
3,435,964.84 
29,059,306.76 
11,863,416.85 
$1,804,149.8: 
1,473,913.30 
26,911,177.13 
6,896,481.71 
1,421,227.54 
454,682.55 
86,029,178.90 
541,259.14 
16,200,865.36 
104,802,993.67 
12,584,637.55 
13,992,921.71 
9,566,212.86 


1,758,381.59 
9,081,912.72 
14,805,298.95 





$454,556,913.20 


$441,347,164.95 


Bonds Held in Trust for National Banks, Feb. 17, 1914 
Bonds To Secure Deposits of 


0 ER a ore rer eens 
Department of Agriculture................. 
Department of Commerce...........e.cec00- 
SPORTED OE BADGE 6c 5 ccc ccc iccicnccevcs 
Independent offices and commissions....... 
Ne SS ee eee 
Interest on the public debt................. 

Total pay warrants drawn (net)........ 
Total 
lield 

Total Amount on 
Outstanding. Deposit. 


Kind of Bonds. 

Government— 
U. S. 8s of 1925. .$118,489,900 $35,602,900 $ 
U. S. 3s, 1908-18. 63,945,460 26,197,300 
Panama 3s, 1961. 50,000,000 16,042,900 
2% Consols, 1930. 646,250,150 617,242,600 6 





34,731,200 
21,734,100 


03,229,250 








Public Moneys. 
Value Approved 
at Par. Rate. 


$3,871,700 $3,871,700 
4,463,200 
16,042,900 16,042,900 
14,013,350 14,013,350 


4,463,200 





Panama 2s, 1936. 54,631,980 54,242,060 52,939,560 1,302,500 1,302,500 
Panama 2s, 1938. 30,000,000 29,518,140 28,919,140 599,000 599,000 
Philippine 4s .... 16,000,000 Rte 8 sascasee 5,878,000 5,878,000 
Porto Rico 4s... 5,225,000 pee rere 2,148,000 2,148,000 
Dist. of Col. 3.65s 6,939,150 933,000 ........ 933,000 933,000 
Hawaiian issues. 6,515,000 SOT OOO lsevcces 2,087,000 2,033,600 
Phil. Ry. Co. 4s.. 8,551,000 SOND keh waves 918,000 598,921 
Manila R.R.Co.4s —_ 7,735,000 ee 10,000 6,750 
State, County,City 

& OGM. 006, WER nc iscccs 44,340,800 =... nee eee 44,340,800 29,281,717 

0 ee ee ‘838,160,700 $741,553,250 $96,607,450 $81,172,638 
On Feb. 10, 1914 __—............. 840,647,862 742,108,250 98,539,612 82,485,838 
oS Ee! arr 841,913,708 741,668,000 100,245,708 83,597,658 
Gm dam. BD, TRIG ec seccese 844,868,762 742,276,250 102,592,512 85,163,655 
Gn dom. BB, TOE6. noe cence 850,041,727 743,247,750 106,793,977 87,985,462 


*Excess of receipts. 


~saea 
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New York Stock Exchange Transactions 


Week Ended Feb. 21 Total Sales 1,493,419 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit 
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Range Range Amount Last Range for Werk Ended Week's Week 

-—for Year 1913.— ——_—_-for Year 1914.—___—— STOCKS Capital Dividend Paid Per Per- Feb Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. led High. Lew Last anges Feb. 21 
150 110 00 Jan. 28 91 Feb. 20 ADAMS EXPRESS CO...:....... $12,000,000 Dec. 1,'13 3 Q 93 91 93 , 200 
243% 18 24 Feb. 4 20% Jan. 9 Alaska Gold Mines............... TOO 000 ce ces 22% 215% 1% 800 

9 14144 Feb, 20 85g Jan. 6 Allis-Chalmers Mfg.............++ 24,440,200 ...... ae 141, 13% 137% 4 4,138 
43 49 Jan. 26 43% Jan. 8 Allis-Chalmers Mfg. pf............ 15,286,200  ...... 49 48 {83 Y 1,200 
8014 78% Feb. 4 70% Jan. 9 Amalgamated Copper Co.......... Feb. 25, ’°14 114, Q 76 75 75 é 73.205 
57 57 Jan. 23 47% Jan. 2 Amer. Agricultural Chemical Co... Jan. 15, ’14 1 Q 4 ) 00 
99 97% Jan. 238 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Jan. 15,’°14 1% @Q 95 ; 
501, 281% Jan. 22 22%, Jan. 5 American Beet Sugar Co.......... 15,000,000 Nov. 15, "12 1% O51, 8) on ” » 730 
86 73% Jan. 26 69 Jan. 6 American Beet Sugar Co. pf....... 5,000,000 Jan. 2,'14 1%, Q 69 69 69 100 
961% 74% Feb. 11 90 Jan. 9 Amer. Brake Shoe & Foundry Co.. 4,600,000 Dee. 51,'13 1% Q 967%, 96% 96 162 

1365¢ Feb. 20 Jan, 12 Am, Brake Shoe & Foundry Co. pf. 5,000,000 Dec. $1, 13 2 Q 146%, 1461; 16 a 351 
16% % Jan. 27 Jan. 3 Ce Ee eee errr 41, — wsbeses a 31% 0 34 050 
129% 96 Jan, 24 Jan. 3 American Can Co. plo scsccscccss 41,255,300 Jan. 2,°14 1% = Q 93 9 9 1,300 
5638 5316 Feb. 4 % Jan. 5 American Car & Foundry Co...... 30,000,000 Jan. 1,°14 % Q 521, 1 5 » SOO 
117 116% Feb. 5 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Jan. 1,°14 1% Q 116 116 116 125 
48% 36% Ja 26 3600©6Jan. 5 American Cities ......00.. Satins ROR 8; Samedi rh 
78. 6s oJ 60 Jan. 5 American Cities pf.....060 acsses 20,553,500 Jan. 1,°14 3 SA ( ‘ f 15 
75 5 sch aaa Ammeriess COPA o.scccccvcs covcsce 2000;000 Sep. 1,13 3 SA 75 
87 Jan. 5 American Coal Products.......... 10,659,500 Jan. 2,°14 1% Q0 S4 
10944 Jan. 16 American Coal Products pf......-. 2,500,000 Jan. 15, ’14 1% = Q 1049, 104 104 10 
57% 7% Jan. 8 American Cotton Oil Co..... core 20,206,100 June 1,’11 2% {5 14 14 G50 
98 6 Jan. 15 American Cotton Oil Co. pf........ 10,198,600 Dec. 1,'13 3 SA 1% 

166 Jan. 9 American Express Co.....ccescsee 18,000,000 Jan. 2,'14 2 Q 102 02 ie i100 

5% Jan. 19 American Hide & Weather Co...... coh) Sr 5 17% 5 300 
28% Jan. 13 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 24 31, 3} 100 
27% Jan. 2 American Ice Securities Co........ 19,045,100 = July 20, ’07 1% 32%, 27 2g 185 
12% Jan. 8 American Linseed Co...........65 16,750,000 sae 10 1 10% , 600 
33% 6 Jan. American Linseed Co. pf......... 16,750,000 Sep. 1,’08 1% ; y 
44% Jan. 2 American Locomotive Co..... eee 25,000,000 Aug. 26, '08 1\% 30 1,550 

106% Jan. 6 American Locomotive Co. pf...... 25,000,000 Jan. 21,14 1% Q 102 ~—«101 109 139 
13 91%, Jan. 26 7 Jan. 18 American Malt Corporation....... we, ‘ ‘ s 8 ‘ y 100 
61% 501% Jan. 24 42 Jan. 3 American Malt Corporation pf..... 8,838,900 Noy. 3,°13 2 SA 0 50 16 ‘ 300 
74% 71% Feb. 4 631g Jan. 3 Amer. Smelting & Refining Co.... 50,000,000 Dec. 15, 713 1 Q 69% 677 6 ‘ 2 900 
107 105 Jan. 27 98% Jan. ¢ Amer. Smelting & Refining Co. pf.. 50,000,000 Dec. 1,°13 1%, Q 10) 101 1 6 1,075 
86 85 Jan. 19 84 Jan. 29 Amer. Smelting Securities pf., B... 80,000,000 Jan. 2,°14 14 Q é 85 ; 
193 172 Jan. 3 160 Jan. 2 Aspericdss Bull CO. o0o636.vecsvese 11,001,700 Jan. 2,'14 454% Q 168 168 68 200 
105 104. Feb. 20 99% Jan. 9 American Snuff Co. pf., new....... 3,940,400 Jan. 2,'14 1%, Q 104 04 0 271 
401% 3714 Feb. 16 28 Jan. 6 American Steel Foundries......... Dec. 31,13 % Q 37 7 v1 150 
118 109% Jan. 24 102% Jan. 8 American Sugar Refining Co...... Jan. 2,°14 1% Q 107 On or 175 
1165% 113% Jan. 7 11044 Jan. 20 American Sugar Refining Co. pf... 45.000,000 Jan. 2,°14 1% Q 113 POS 
664 59 Feb. 10 59 =Feb. 10 American Telegraph & Cable Co... 14,000,000 Dec. 1,'12 1% Q : 
140 124144 Jan. 30 117% Jan. 2 American Telephone & Tel. Co.....544,654,100 Jan. 15,'14 2 Q 121 119 ‘ {295 
2943, 251% Feb. 2 2421, Jan. 14 American Tobacco Co....... ..-+- 40,242,400 Dec. 1,°13 5 Q 249 947 1500 
106 bk eases of  Ananees American Tobacco Co, pf.......... 1,298,700 Jan. 2,'14 1% Q 99 : 
10615 106%, Feb. 20 101% Jan. 7 American Tobacco Co. pf., new.... 51,719,000 Jan. 2,°14 1%, Q 1061, 1047, 10614 9 200 
99 ce) eae cet fb eecpem American Water Works pf........ 10,000,000 July 1,13 Wy Ys 
23% 20% Jan. 28 15 Jan. 16 American Woolen Co............. 20,000,000 sa ance ; 1G 16 16 100 
82 83 Jan. 26 75% Feb. 14 American Woolen Co. pf........... 10,000,000 Jan. 15,’'14 ™% Q 77 76 i 982 
$214 17% Jan. 23 133g Feb. 16 American Writing Paper pf...... 12,500,000 Apr. 1,'13 1 15 200 
4114 38%, Feb. 3 33°34 Jan. 9 Anaconda Copper Mining Co.......108,312,500 Jan. 14,'14 Tie Q IT 3, 36 6 6.500 
120 29% Jan. 8 20 Jan. 16 Assets Realization Co...........+. 9,990,000 Oct. 1,'13 1 oD , o4 HAO 
95 an” @gaeewae t= aches Associated Merchants Ist pf....... 1.492.000 Jan. 15, '14 114 Q ‘ee 
4516 43 Jan, 29 . 29 Anmmociated Oll Co... 2.0. ccseccceses 10,000,000 Oct. 15,13 14 Q ' 
106% 100%, Jan. 23 3 Atchison, Topeka & Sania Fe...... 195,265,000 Dee. 1,°13 1% Q M% 97 9714 1 8.200 
10214 1015, Feb. 9 . 13 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,°14 24, SA 100° 100 00 50 
133% 126 Jan. 23 3 Atlantic Goaet Line. << v0ccsescsces 67,558,000 Jan. 10, '14 314 SA 12414 123 : 050 
53% 4515 Jan. 22 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,714 1 SA 4413, 43 P 00 
10514 106% Feb. 21 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,°14 34% SA 106 1061; 06 , °10 
106% 98% Jan. 26 7 Memes Be ORM. . occ csccsceece 152,314,800 Sep. 2,’°13 3 SA 9314 91 9? 1590 
88 833% Jan. 29 6 Baltimore & Ohio pf........e.+.. 60,000,000 Sep. 2,°18 2 SA QV), Qo? 9 56 

156 1% Feb. 10 7 RE SINE 5s 0. cinw'd.0'40 6:60 anise 8,921,980 Dec. 31,’07 121éc 114 1 700 
41% 39 Feb. 20 2914 Jan. 2 Bethlehem Steel Corporation...... 14,862,000 ...... 9 6 S 100 
74 80 Jan. 28 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Jan. 2,°14 1%, Q 79 =. 79 , 1300 
92% 93% Feb. 20 8714 Jan. 3 Brooklyn Rapid Transit Co........ 61,770,000 Jan. 1,°14 144 Q 931%, 92 92%, 20,800 

137% 130 Jan. 24 121 Jan. 5 Brooklyn Union Gas.............. 17,999,000 Jan. 2,'14 #2144 Q 127 126 126 G00 

8% 85, Feb. 2 7% Jan. 27 Brunswick T. & R. Securities Co... 7,000,000 = ...... ; 8 g Q 7 100 

ee. Me © Gk. agama P Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 16,14 3 SA 108 
116% a abencee dice seca aatalioes Buffalo, Rochester & Pitts. pf..... 6,000,000 Keb. 16,14 3 SA 16 
3 29 Jan. 27 26 Jan. 13 po Serer reer 14,647,200 Dec. 1,°13 % Q 28 ; 
56% 16 305% Feb. 6 18 Jan. 2 CALIFORNIA PETROLEUM...... 14,586,500 July 1,713 1%, 28 on 1g , ° 500 
86 45 6654 Feb. 4 505, Jan. 2 California Petroleum pf........... 12,225,300 Jan. 2,°14 1% Q 6514 64 G43, y 710 
G3 581g 61% Jan. 15 6144 Jan. 15 Comidi GOmtRGPR 26. ccccccccccec 15,000,000 Feb. 2,'14 6 SA i 1 

266% 204 22014 Feb. 4 206% Jan. 13 Canadian Pacific................ -257,873,100 Jan. 2,°13 Q 216% 213 | 1 20,000 
1035, ILA 9544 Jan. 16 82 Feb. 19 Case (J. I.) Threshing Mach. pf.... 11,439,500 Jan. 1,'14 Q 923 §2 S7 8 2 420 
ST 85% easy sick ve wceciens , . MOMEMECIOMIE COMO. 64066506 enee's 5,125,000 Jan. 15, '14 Q ; 85 ; 

30% 17 35 =-Feb. 16 25% Jan. 14 Central Leather .....0ccc0- cevcce O9081,800 Feb. 2,'14 ea 35 y11 31 9 "5.480 
97% 88 100% Feb. 5 94% Jan. 6 Central Leather pf......... eocess 35,215,900 Jan. 2,°14 Q 100 100 100 1.550 

562 275 320 Jan. 23 310 Jan. 12 Central of New Jersey.......see0. 27,436,800 Feb. 2,14 Q 0) 

110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Jan. 9,'14 Q 109 109 109 10 
80 57% 68 Jan. 22 59%, Jan. & -Chesapeake & Ohio..........eee00- 62,793,700 Dee. 31,13 Q 65 G2 T. 9.800 
18 7% 11% Jan. 6 95, Jan. 2 Ciiosee & Alton... 6600000 owen ee 300 Feb. 15, ’10 tf 
2534 17% 19 Jan. 19 19 Jan. 22 Chicago & Alton pf........ Peers 19,487,600 Jan. 16,'11 - 

17% 10% 1414 Jan. 2: 11% Jan. 3 Chicago Great Western........... 45,156,800  ..rccc : 13%% 13 , s 130 

35 23 33 Jan. 27 27% Jan. 7 Chicago Great Western pf......... Pn i ; 31% 30% 30% 1.650 
116%4 96% 107% Feb. 4 99% Jan. 8 Chicago, Milwaukee & St. Paul....116,348,200 Sep. 2,'13 214 SA 104 101% 102 1.800 
145 13114 1438 Feb. 6 139%, Jan. 15 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 2,13 3% SA 140 140 140 167 
138 123 1367, Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Jan. 2,'14 1% «© Q 136 136 ( 050 
188 171% 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf....... 22,595,100 Jan. 2,'14 2 Q 12 
65 65 a coneees a Chicago, Rock Island & Pacific.... 7 200 Dee. 31, 13 1% Q 3 
125 11914 130 Jan. 22 128 Jan. 22 Chi.,, St. Paul, Minn. & Omaha..... 18,556,200 Feb, 20,14 3% SA 
150% 13014 ie aches ba ode ke aes Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Feb. 20, 14 38% SA < 
4754 3036 44 Feb. 4 87144 Jan. 9 POE eee 4,305,400 Dec. 31, '13 The Q 421, 1] 19 850 
54 SA7g 40 Jan. 2 38 Feb. 6 Cleve., Cin., Chi. & St. Louis....... 47,056,500 Sep. 1,'10 2 ats re g 200 

% 60 70 Feb. 9 61% Jan. 2 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21, 13 114 

ae 70 Feb. 18 7O Feb. 13 Clustt, Peabody & Co......0sscer<e% 18,000,000 Feb. 1,'14 1 70 70 , 210 
am = 10415 Feb. 14 108% Feb. 13 Cluett, Peabody & Co. pf.......... 8,000,000 Jan. 2,'14 1% Q O4 ( ) 
4115 2413 3414 Feb. 5 28% Jan. 2 Colorado Fuel & Iron..... ccccces 04,200,000 Apr. 15, ’02 1% ws 2 310 

155 150 Ta 8 ide gas Sah Seaacenaciaice Colorado Fuel & Iron pf.........-. 2,000,000 Jan. 1,'14 4 SA 
33 2334 28% Jan. 27 26% Jan. 15 Colorado & Southern........ecees 31,000,600 Dec. 31, 12 1 4 PER OG om 100 
69 60 62 Jan. 28 57 Feb. 20 Colorado & Southern Ist pf........ 8,560,600 Oct. 1,718 2 SA GO 57 1°15 
65% i - 0c te atnabets 4% Arenas Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°13 2 SA 
102% 10214 Wane ee Consolidation Coal Co 16,247,000 Jan. 51,°14 1% Q 
14236 125% 129% Jan. 2 Consolidated Gas Co 99,516,500 Dec. 15, '13 1144 Q 134 s4 { 1) 
17% 1% 9% Jan. 9 Corn Products Refini KEE TTT : . 12 11 1] 2100 
79% 614% 66 Jan. 14 Corn Products Refining Co. pf..... 29,826,900 Jan. 15,’14 144 Q 70 GS 69 G25 
77 74 80 Jan. 20 CE BNE OO cinta tiicascese< a9 2.997.800 Dec. 15, 13 8 S! 

90 90 ie smebedue Cuban-American Sugar pf........ 7,893,800 Jan. 2,°14 1% Q 

10014 911% 91% Jan. 2 Se Ee ine season teces 37,828,500 Dec. 1,°13 1% Q 97 K en 
167 14716 150 Jan. 3 Delaware & Hudson : Dec. 20, '°13 24 @Q 57 54 2 WK) 

445 380 388 Jan. 6 Delaware, Lackawanna & Western. 50,277,000 Jan. 20,14 1% Q 395 5 100 
2316 133% 14 Feb. 10 Denver & Rio Grande............ 38,000,000 == .ascccs : 15% Fa} 5 P 00 
41 23 25 Feb. 10 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,11 | 26 OF 265 100 
90 90 ‘ nee Detroit & Mackinac pf...........- 950,000 Jan. 2,°14 2% SA , 99 
S036 6714 72 Jan. 17 er ney eee eee 12,500,000 Dee. 1,°13 i% Q 73 73 73 50 
21% 9% 17 Jan. 9 Distillers’ Securities Corporation... 30,815,500 Oct. 31, 12 i, Q 19 187% 19 500 

8% és cccceee Duluth, South Shore & Atlantic... 12,000,000 ceccce aia oa ‘ { 

16% 10 9% Jan. 9 Duluth, South Shore & Atlantic pf. 10,000,000 are ae “- P 11 

93 93 Tae errr? ae kh. errr rer 16,068,800 Jan. 26,'14 14 Q : 3 <che 
3212 20% 27% Jom, 3 WRI .i.05.... 0 0:0:0:0:06600000%% 00d ka TeOOO sddten aie - 30% 29% 293; 6 39,025 
4914 3314 42% Jan. 3 Erie Ist pf..... 6300n0g 00000030000. Ee Feb. 20, '07 2 a 47% 46% 167% 4 3,000 











Lave. 
Og 
fii, 
a eer 
ST 
My 
Ne 


00 
16S 4% 
225 


11s 
1'5'4 
oles 
Ww 
Ww 
200 
116 
142', 


154 
19, 
in's 
“ 
OO, 
*170 
| 











14, 
Ll', 
) 39% 
Hes rh 
“i 
Mn) | pd 
eo 165 
lo 112 
mh 7 
100%, L116 
LUZ 115 
137% 1S!, 
126 1634 
i a 
5S E 
ny 10 
26 ob 
96 Itt, 
111 117" 
Ot 112 
111 Li7! 
i! 107, 
ols 11 
t! 7, 
1579 pL | 
7! 7? 
Bi ‘ 
ee OF 
‘ ~i 
on G2 
7 SO 
106! LO! 
iy 
45 
SS LOLS. 
v7 104 
29 1 
90% 101 
7 9 
It ps 
{ju me 
141', 1In61, 
1 0 
1iMity 117% 
oft oo 
4 os 
SO F105 
St on 
mo Ww 
103 114 
164, Lil, 
Ts ST 
G2 7 
127 1} 
i mot, 
oF 101 
e 4 ‘ 
12! 154 
tl TS 
oo ST 
17 
a! = t%% 
aa lil, 
ol ome 
L15', is7 
lel Le 
| 4 
1S aa | 
eit, ' 
liu 
*1G1 *1¢ 
13: Ltt 
ityt pet) 
Lit Ia 
9 14 
T4% “7S 
5 He 
rn 1 
ol rt 
Sy 14 
ee It 
no ao 
NO", iH 
17 15 
Loz 
S 
wn 
*Llots 
i, 7s 
LH ls ol 
SG! 
ou bs 
OS Loo 
R014 S514 
60 724% 
101% 11S8's 
54 65 
106 
SU SS 
Site 
16 20 
22 ol 
82 90 
106 115% 


THE 


NEW YORK TIMES 


ANNALIST 


February 23, 1914 





E 

Fe 

kel 

Fe 

Fet 3 
Feb ‘ 
Feb. 10 
fa itv 
Feb. 16 
Feb. & 
F 1 
Feb. 1S 
la ol 
Jan. 1 
J a) 
Be 4 
Jat >4 
Ja 24 
J pe 
Jan. 26 
Jan. 22 
Feb. 13 
Tu on 
Feb. 18 
Feb. 2 
Jan. ol 
Ja “0 
lar 19 
Jan. 21 
Feb. 20 
Ja 





Jan. 2 
Feb ‘ 
Jan, 25 
Jan. JS 
ta 23 
Jan. St 
Feb. 11 
Feb, 7 
Jan, 26 
Feb » 
la 24 
Feb. & 
Feb. 11 
! i 
! “NM 
- ” 
Jan. 17 
' 4 


| 
i ith 
Ja ol 
Ja on 
Feb hy 
Feb. 2 
I rel 
: > 
J i) 
| , ep 
4 | 
Be $ 
ret > 
Jar s 
Tan. 26 
» tS 


an. os 
Jan. ol 
Feb, 13 
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Jan. 21 
Jan. 25 
Jan. 24 
Jan, 3 
Jan. 5 
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Ji 

Ji 

Ji 

Ji 

J 
12544 Jan. 3&3 
129 §=6Jan. 20 
31 Jan. 3 
45, Jan. 8 
92 Feb, 5 


2 Jan, 24 
L16 Jan. 19 
107 Jan. 7 


59%, Jan 

4 Jan. 8 
oo Jan. 23 
100%3 Jan. 3 


w 


115' Jan. 


1007, Jan. 3 
1147, Jan. 6 
§*% Jan. 5 
37% Jan. 1$ 
6% Jan. 9 
19 Jan. 2 
7 Jen. 17 


65's Jan. 30 
24". Jan. 
5S Jan. 12 
SO Jan. 15 
106'. Feb. 4 
Sl Jan 6 
99 Jan. 15 
ot Jan. lo 
9 Jan. 2 

6% Feb. 10 
IS Jan. 16 
148 Jan. 3 
219%, Jan. 5 
1115, Jan. 6 
2S. Jan. 15 








5 4 Jan. 6 
71041, Jan. 9 
89 Jan. 2 
iG Jan. 20 
110 Jan, 6 
133%, Jan. 3 
Jan. Io 

Jan = 

Jan. 5 

62 Feb. 11 
100 Feb. 15 
21, Feb. 9 
St, Feb. 10 
ith Jan. 2 
79% Jar 3 
21%) Jan. 3 
| Tan 6 
she Jar 6 
Ilzitg, Jan. 14 
142% Jan. 2 
SO Jan. 21 
9 Jar a] 
525, Jan. 13 
237% Jan 7 
*162 Jan = 
140 lan. 20 
y= Ta 8 
LIM, J I 
7, Jan. 8 
iS Jan. 58 
44 jan. 3 
105 Jan. 15 
“ Jan. 19 
10 Jan. 2 
14°, Jan. 7 
61 Jar 7 
88% Jan. 14 
ST, Ja 6 


#1151 Feb. 13 


Gs! eb, 1S 
26 Jan 7 
S93, Jar 2 
99", Jan. 9 
SS Jan. 7 
6 Jan. 2 
109 Jan. 2 
no Jan. 16 


STOCKS 
le BO Bic vcicicicdgdtewens 
FEDERAL MINING & SMELTING 
Federal Mining & Smelting pf..... 





GENERAL CHEMICAL CO..... 
General Chemical Co. pf.. 

General Electric Co..... $cceessens 
General Motots. << ccccsccsiccceses 
General Motors pf...ccccescecces . 
Goodrich (B. F.) Co..... etecasces 
Goodrice ( F.) Gk Bbsddcsccscce 
Greet Mostheth We ccccc cecssscwns 2 
Gt. Northern pf., sub. rec. full pd 


Great Northern ctfs. for ore prop. . 
Guggenheim Exploration........ 

HAVANA ELECTRIC RY., L. & P. 
Havana Electric Ry., Lt. & P. pf... 


OE reer Terre eT 
poems ¢G. W.) Ca Mh asicsccccecs 
Hocking Valley .... eecerccces 
Homesiake Mining... bidaee een 
ILLINOIS CENTRAL ....... ° 


Inspiration Consolidated Copper 
Interborough-Met. vot. tr. ct 
Interborough-Met. pf....... 
Inter-Met. pf., vot. tr. ctfs. ext... 
International Agricultural Co..... 
International Agriculiural Co. pf.. 
International Harvester, N. J..... 








Interr it ter, N. J., pf 
Internati il Harvester Corp 
International Harvester Corp. pf 
International Paper Co...... 


International Vaper Co pf 


International Steam Pump Co 





International Steam Pump Co pf 
Towa Central ......csecee. 

OWS  COMEIE BE. ccciccesceess 
KAN. CITY, FT. SCOTT & MEM. pt 
Kansas City Southern.......... 
Kansas City Southern pf.... 
Mayser (Julias) OS Ce..cccccccces 


Kayser (Julius) & Co. Ist pf..... 
Keokuk & Des Moines... 
Keokuk & Des Moines pf. 





LACKAWANNA STEEL CO...... 
EMcteGe Caae CO. sc cvccceccs 
Lake Erie & Western...... 


Lake Erie & Western pf.. 


Lake Shore ... 


Lehigh Valley ......e..:. . 
Liggett & Myers...... cocccees 
Liggett & Myers pf........6..- 
Bae TORRE cc ccccusiioes 


Loose- Wiles 
Loose- Wiles 
ye Wi 
Lorillard (P.: Ce ‘ 5 
Lorillard (P.) Co pf.. 
& Nashville.... 
MACKAY COMPANIES 
A} mpanies pf. 
Manhattan Elevated gtd 
May Departm Stores.. 
Der Stores pf. 
Mercantile Marine...... 
Mercantile Marine pf 
Mexican Petroleum. 





Ouisy ible 


, , a ‘ 
l cay ¢ 


lex in Petroleum pf 

I 1 r 

Miami Copper 

Minn lis & S yuls 








uis pI oe . 
Paul & S. S. Marie 
& S. S. M. leased line 
is & Texas 

as & Texas pf 








- 
N SH., CHAT. & ST. LOUIS 
i ti 1 co 
itional | i ; pf 
ynal Enameling & Stamping Co 
Enameling & Stamp. Co. pf 
‘ational Lead Co...... j 


tional Lead Co. pf........... 
ional Railways of Meico Ist 
ional Railways of Mexico 2d 





2424222422243 


‘ ida Con. Copper Co 
New York Air Brake..... 
New York Central........ 


Chicago & St. Louis 
Chi. & St. Louis Ist pf 


New York, 
New York 


New York Dock Co..... 

New York Dock Co. pf 

New York & Harlem........ 

New York, Lack. & Western...... 

New York, New Haven & Hartford. 
New York, Ortario & Western..... 
New York State Railways......... 
Norfolk Southern. .....cccssssesss 
Norfolk & Westernm.......5e00+. 


Norfolk & Western pf........... 
North American.......... 


Northern Pacific........ achaweces 
Northern Ohio Traction & Light 

ONTARIO MINING CO......0.06. 
PABST BREWING pf.......e-2+. 
Peete COOSE cc ccc ciedessaccuacs 
Paciiic Const 2a pO. ccewvecvescsos 
Packie BA .nc.5 cneciincdedes enone 


-acific Telephone & Telegrauph.... 


P. & S. S. Marie pf. 


Amount 
Capital 
Stock Listed. 


16,000,000 


6,000,000 
12,000,000 
10,850,500 





15.784,600 
14,148,700 
60,000,000 
30,000,000 
216,081 100 





500.000 
20,572,900 
15,000,000 
15.000,000 
4,000,000 
S450 
11,000,000 
251 16.000 
109,295,000 
14,159,160 


. 60,419,500 


16,955,900 


. 28,754,100 








12,955,600 
59,990, 100 
29.992,800 
39.989. 200 
29,990,400 
17,442,900 
22,559, 700 
500 
11,550,000 
S 551,000 
2, $25,400 
13.5 10,000 
30,000,000 
21,000,000 
6,000,000 
2.750.000 
2,600,400 
1,524,600 
4,974,500 
LA3,400 
34,978,000 
10,700,000 
11,840,000 
11,840,000 
#94456, 500 
60,501,700 
21,498,400 
15,168,600 
12.000,000 
8,000,0° 
5.000.000 
2 000.000 











72.000,000 
$1,580,400 
50,000,000 
SOTA SOO 
15,000,000 
S50 000 
$4.04, 800 
3,189,400 
S32S80.600 
SSL. 800 
IS.75S.000 
DTA GTO 
11,425,800 
5.672.700 
25,206,800 
12.602,400 
1t.169,000 














123.000,000 
6, 112500 


7.500.000 
15,000,000 





P6000 00 
2 236,000 
24804 500 
15,591,800 
8,546,600 
20,655,400 
24,367,600 





9,997,285 
10,000,000 


224.808; 700 


14,000,000 
5,000,000 
T.000,000 
10,000,000 
8.658,650 
10.000.000 





16,000,000 
104,559,600 
23,000,000 
21,779,700 
247,998. 400 
9,000,000 


15,000,000 


2,000,000 
7.000,000 
$,000,000 
20,000,060 
18,000,000 


Last 
Dividend 
ate. 


Apr. 9, 


Jan. 15, 
Dec. 15,’ 
Dec. 1, 
Jan. 2, 
Jan. 15 


ey > 
8s 

2a P< 
gt. 

no boot 


Paid 
‘OT 
‘09 


15 


14 


Nov. 15, "13 
Noy. 15, '12 
Jan. 2,’14 
Jan. 2,’14 
Dec. 51, °13 
Jan. 26, '’14 
Sep. 2,715 


Jan. 15, 
Jan. 15, 
Dec. 1, 
Jan, 15, 


Dec. 1 
Jan. 15, 


‘13 


, "09 
,'14 


5, 14 


Jan. 1 
Jan. 15, 
Jan. 1 


ben liven 

pp 
PRs: 
vie 


_) 
a. 
oP f 
mt og 
Viet 


Jan. 2, 
Nov., 1 
Jan. 2 
Feb, 1, 
Janu. 2, 
Jan. 2, 
Feb. 10, 


Jan. 2,’ 


Jan. 2, 


Jan. 2, 
Dec. 1, 
Jan. 2, 


Jan 
Feb. 2. 
Jan. 15 


Dec. 22 
Jan. 15 
Mar. 1 
Sep. 2 


Dec, 19, 
Feb, 19, 
Jan. 2, 
Feb. 2, 
Dec. 15, 
Dec. 30, 
Dec, 15, 
Feb. 2, 
Feb. 2, 
Dec. 1, 


Sed ded Sed phd pt. 
was 


Se 
,'14 


."13 





"13 
0s 


~— 2 


‘I4 
‘l4 
14 
"13 
"02 
"13 
14 
‘i4 
"90 


Pacific Telephone & Telegraph pf.. 52.000.000 


Pennsylvazla Railroad............ 499,242,000 
People’s Gas, Chicago..........+... 35,000,000 
Peoria & Eastern ..........- ..+++ 10,000,000 
Pettibone-Mulliken Co........ «++. 6,727,900 


Pettibone-Mulliken Co, Ist pf..... ° 
Phelps, Dodge & Co. .csce.s+-. see . 45,000,000 


Jan. 15,'14 
Nov. 29, 13 
Nov. 25, 13 


Jan. 2, '14 


Dec, 30,13 





Per- 
jod. 


LOL: 


RN 
>: 


Q 


-? & 


fi ia i 1 
2 RDO OLE 


- 


©£L: LOO: 


Q 
Q 
Q 


SA 


SA 
SA 
SA 
SA 


Q 


SA 


: ©OO: : Oe 


ee: 


New York Stock Exchange Transactions—Continued 


Range for Week Ended 
b. 


High. 


37% 


1015, 


38% 


eo. 


Low 


ory 
ots 


1081 o 


148% 





ive 
155% 


S35, 
ao 


100% 





150% 
1244 
12% 


nO 
108! 


39% 
86 


15 1 


>) 
et 
044 
"7 
27% 





Last. 
ST% 
15 
39 
1SO 
108% 
14914 
70 
92 
25 
90 
129 
131% 
ST 
2 + 
80 
90 


165 





10S, 


90 
111% 
121% 

10 


27 


85 


19544 





Week's 
Net 
Changes. 


l+++ 


Satee 
Week 
Ended 
Feb. 2 


100 


T00 
13,577 
1,200 
6,800 


100 
1,500 
500 


° 
- 


1,200 


B00 


11,400 
SOO 
50 


200 





1(n) 


HOO 


6.710 


LSOwo 


100 


100 


1500 


ae 0) 





a 


a, ee ” 


euienmmeeenees 


ae 


7. ah ee na mes 


February 23, 1914 


THE NEW YORK TIMES ANNALIST 








New York 


Range Range 

fer Year 1913.— ———for Year 1914. 
High. Lew. High. Date. Lew. Date. 
99% i. Aaeee Pre eee 
me is 8914 Jan. 30 89% Jan. 30 
104 17% 91 Feb. 4 83 Jan. 6 
24% 14% 23% Feb. 4 17% Jan. 3 
95 73 93% Feb. 4 86 Jan. 10 
157 157 << Saceews ‘ie aebemes 
100 90 93 Feb. 3 88 Jan. 6 
36 18% 46 Feb. 14 26% Jan. 5 
101% 88% 104 Jan. 30 965, Jan. 6 
118 105 113% Feb. 13 107 Jan. 13 
165 149 159 Jan. 28 15144 Jan. 6 
4% 1 2% Jan. 28 1% Jan. 15 
8 2 4 Jan. 27 4 Jan. 27 
35 22% 3 Be Feb. 2 25% Jan. 7 
100 9014 101 Feb. 14 97 Jan. 14 
*81 “78 ae. “amehaee ee ees 
22 15 20% Feb. 5 17% Jan. 9 
171% 1513g 172% Jan. 22 1663, Feb. 16 
92% 82% 88 Jan. 2 8714 Jan. 8 
95 84 93 Jan. 2 90% Jan. 16 
28% 17 27 Jan. 27 19% Jan. 5 
92% 72 90 Jan. 31 80 Jan. 2 
24% 115% 165g Jan. 23 51% Feb. 21 
44% 17% 25 Jan. 16 9 Feb. 21 
92% 14 18 Jan. 14 914 Jan. 30 
9934 33 41 Jan. 13 2614 Jan. 30 
*48 *45 an. see eae we. aaa 
19% 2% 5% Jan. 15 3% Feb. 10 
59 13 18 Jan. 25 15 Feb. 21 
29 5% 9% Jan. 26 7%4 Jan. 8 
5414 ee are ss ae 
a on 10 Feb. 10 10 Feb. 10 
961 a ae errr oe eeseee . 
351% 20 26% Jan. 26 21 Jan. 2 
75 56% 65% Jan. 26 57 Jan. 8 
20%, 14% 2234 Feb. 5 16%, Jan. 2 
495% 38 58 Feb. 4 15% Jan. 2 
213% 154% 193 Jan. 29 183 Jan. 3 
124% 116 1235, Feb. 10 12214 Jan. 19 
451 2% Jan. 23 Zt Jan. 
93% 88 92 Jan. 30 90 Jan. 16 
4 . eeeeeee "#8  s*ee8888 

*10S *102 7 J eeceha: ie! \aaiokeae 
110 83 99% Jan. 2 88tg Jan. 3 
e as 11-16 Feb. 1 9-32 Feb. 16 
9915 S814 10514 Jan. 3 945, Jan. 2 


81% 72 8514 Feb. 75% Jan. 5 
724, 7214 Ca. Risks wm aitearoue 
401% 31 35% Feb. 2 32 Jan. 7 
66% 5214 65% Feb. 3 65 Jan. 22 
: 15% 30% Feb. 5 20 Jan. 3 
93% 64% 87 Feb. 6 10 «Jan. & 
3916 26% 36% Feb. 11 31% Jan. 9 
132% 89 149 Jan. 12 28 Jan. 3 
225% 1014 16% Jan. 21 13% Jan. 5 
97 93 99 Jan. 29 99 Jan. 29 
43% 27% 45% Jan. 13 4115 Jan. 2 
3 2 aa. en hace << eprewen 
13 7% 12% Jan. 24 10 Jan. 6 
29% 15% 23 Jan. 26 19 Jan. 3 
109 101% 10814 Jan. 19 105% Jan. 7 
137% 135 ah ae ic)  Sieenee 
99% 78 88 Jan. 12 85 Jan. 12 
113 104 110) Jan. 28 108 Jan. 16 
7% + 834 Feb. 2 5% Jan. 12 
41% 18% 32%, Feb. 3 25 Jan. 9 
162% 137% 164% Jan. 31 153144 Jan. 3 
93% 79% 86 Feb. 4 214 Jan. 6 
50% 40% 5014 Feb. 9 45 Jan. 7 
103 96 103% Feb. 19 102 Jan. 9 
101 87 91 Jan. 19 90 Jan. 18 
10514 95 100% Feb. 19 99% Jan. 1: 
35% 16 23% Feb. 6 19 Jan. 7 
6314 30 49 Feb. 13 83814 Jan. 14 
16% 9% 131, Jan. 23 105, Jan. 8 
56% 40 49 Feb. 6 40 Jan. 8 
66 38 63 Jan. 16 46 Jan. 7 
44 2h aia ahecaiess ‘ a ee 
97 85 8514 Jan. 20 Slt Jan. 15 
y 49% 567% Jan. 19 5 Jan 
1% — se s0esees c8  <pattens 
4 3 3 Jan. 12 > 6 Jan. 12 
69% 51 625, Jan. 26 57% Jan. 3 
109% 98 1045, Jan. 14 LOL Feb. 10 
8114 78% as. dalianene re 
69% 497 6714 Jan. 3 5714 Jan. 3 
110% 10214 112% Jan. 3 10614 Jan. 2 
505% 395g 56% Feb. 16 4874 Jan. 10 
43% 22 3314 Jan. 21 28 Jan. 7 
114 93, 105 Feb. 18 9614 Jan. 3 
5 36 51 Feb. 20 40 Jan. 9 
58 51 Si Jan. 9 51 Jan. 9 
96% 89 fe *etechs ~ «ea eee » 
21% i ies Seaagie- eet <Calechints 
90 49 35 Feb. 10 35 = =Feb. 10 
6 2 45, Jan. 23 2 Feb. 19 
17% 6% 1: Jan. 23 714 Feb. 20 
123 85%, 91 Jan. 24 S82. Feb. 19 
46 28% 35 Jan. 22 29%, Feb. 21 
65 5BLS 58 Jan. 22 58 Jan. 22 
T5% d4% 66% Feb. 16 57% Jan. 16 
280 265 *256 Jan. 23 *256 Jan. 23 
79% 535% 214 Feb. 20 64 Jan. 3 
119% 107% 119 = Feb. 11 115% Jan. 19 
300% 235 el here eke ‘a. -Gatebue 
117 110 112 Jan. 12 i112 Jan. 12 
8 3% 63g Jan. 7 414 Feb. 21 
28% 13 21 Jan. 23 16 ~Feb. 18 
14 55g 11 Jan. 24 744 Jan. 6 
58% 40% 48 Feb. 4 43% Jan. 9 
112 81% 103% Feb. 5 92% Jan. 3 
115% 109 116% Feb. 21 112% Jan. 5 


Par value of all stocks $100, with these exceptions: 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 | Copper, Tennessee Copper, 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 


Stock Exchange Transactions—Continued 


Amount 
STOCKS. Capital 
Stock Listed. 
Philadelphia Co..........s.00. .. 39,043,000 


Philadelphia Co. 6 p. c. pf......... 6,018,550 
Pitts., Cin., Chi. & St. Louls...... ..37,174,000 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co........ceseeee 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pullman Co...... eer Era .-+-120.000,000 
QGUICHBEIVER 6c cccsccccscccces 5,708,700 
Qulckativer® NE.cccccscecsecs eeceee 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 
tay Consolidated Copper.......... 14,505,840 
WN Ms 6i55:565:0.655.04:0 4 40% eeeeees 70,000,000 
FremGing Bat OO. ccc cccccs eeeeeeeee 28,000,000 
TEI BP BE. ccc ctcccece eeeees 42,000,000 


Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf....... 25,000,000 


Rock Island Co........... +eeeee+ 90,888,200 
Rock Island Co. pf....... weeeeees 49,947,400 
Rumely (M.) Co........ cccccccees 10,908,300 
Rumely (M.) Co. pf..........- --+ 9,750,000 
ST. JO. & GRAND I. Ist pf........ 5,500,000 
St. Louls & San Francisco......... 29,000,000 


St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St.L.&S. F.C. & E. I. new st. cfs. 4,716,000 
S.L.& S.F., C. & E.L. s.c.,£q.Tr.Co.cfs. 9,045.000 
8.L.&8. F.C. & E. 1. pf. stk. efs.. 8,402,500 


St, Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19, 893 700 
Seaboard Air Line....... ccccccces 3 000 
Seaboard Air Line pf........+2..- 

Sears, Roebuck & Co.....cccocces " 40, 000, 000 
Sears, Roebuck & Co. pf.......... 8,000,000 


Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 









South Porto Rico Sugar........... 3,371,000 
South Porto Rico Sugar pf......... 3,708,500 
Southern Pacific. ..........00000++262,042,400 
Southern Pacific rights........... aati segeaninio 
Southern Pacific tr. ctfs.......... 6,191,700 
Southern Pacific sub. r., Ist paid... 2,687,900 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended.... 60,000,000 
So. Ry., M. & O, stock tr. cifs...... 5,670,200 
Standard Milling ....... seeeeeees 4,600,000 
Standard Milling pf...... eeeeeese- 6,900,000 
Studebaker Co......... cccccccccs Sb dl OO 
Studebaker Co. pf......... eeeeeees 12,650,000 
TENNESSEE COPPER. ---.. 5,000,000 
IN 6 hon 6k pc ccet bene eeeeee~ 30,000,000 
Texas Pacific ........ seeeeeees 08,760,000 
Texas Pacific Land Trust. ... 3,984,800 
TRIPE AVOTUE «oc ccsscsccces sees 16,443,400 
Toledo Railways & Light.......... 13,875,000 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 


Twin City Rapid Transit pf........ 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 


Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co............ 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Time PRCIEC. ccc ccccses oc ccees 21 t,009,900 
Union Pacific pf.........ese0. ...- 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods.........csseeee 14,427,500 
United Dry Goods pf............. 10,814,000 


United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,500 
United States Cast I. P. & Fdy.Co.pf. 12,106,360 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industria! Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Refin. Co. pf. 3,945,800 
United States Rubber Co.......... 36,000,000 
United States Rubber Co. Ist ares . 59,346,000 
United States Rubber Co. 2d pf.. 608, 

United States Steel Corporation.. “508, 495,2 

United States Steel Corporation pf. 360,314,100 
TA I 6 <650:6:6.4:0jnd dence sbones 15,857,600 
VIRGINIA-CAROLINA CHEM. CO. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 





Virginia Iron, Coal & Coke........ 9,073,600 
Virginia Railway & Power..... ..+. 11,949,100 
Virginia Railway & Power pf..... . 7,699,400 
Vulcan Detinning Co:............ 2,000,000 
Vulean Detinning Co. pf........... 1,500,000 
WAAR b6.00 dicccccdsessios eeeeee 0,200,200 
Is obo x orsned oaeae's emia 39: 200,200 
Wells Fargo Express Co.......... 25,967,300 
Western Maryland .......... o6ome 49, 429,200 
Western Marylaund pf........ es+e- 10,000,000 
Western Union Telegraph......... 99,750, 100 
Westinghouse Air Brake.......... 
Westinghouse E. & M...... ee 

Westinghouse E. & M. Ist pf....... 5,998, 700 
WEF: 6 o.5.6.0 0 ict cedonde 4 000,000 
Weyman-Bruton pf..........eee-+ 3,940,500 
Wheeling & Lake Erie........... 20,000,000 


Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 


Wisconsin Central .........0+6- - 16,147,900 
Woolworth (1. W.) Co.....ccesseee 50,000,000 
Woolworth (FF. W.) Co. pf......... 15,000,000 


per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & | per cent. extra. 


Eastern Illinoisnewstock trust certificates, $1,000 ; Great Northern Iron Ore Properties cer- 








Last 
— Paié 


Feb. 


Nov. 


Jan. 
Jan. 


Jan. 
Jan. 
Dec. 


Aug. 
Nov. 


Dec. 


Nov. 


May 
May 
Dec. 
Jan, 
Dec. 
Feb. 
Dec. 
Jan. 


Jan. 


Dec. 
Jan. 


1,’14 

1, 13 

26, 14 
26, '14 


26, '14 
1, '14 
1,13 

24, '04 

19, 13 

30, 13 
15, '13 

8,01 
20, '13 

20, 13 
1,14 

31, ’°13 
12, 14 
11, 13 
8, '14 


2, '14 


. 14, °14 


. 20, 13 


,13 
18 13 
31, ’13 


1,13 


. 20, °18 


31,'13 


seee 


15, '12 


: "$5, 14 


1,13 
19, 08 
10, '07 


. 31, '14 
. 31,'14 


31, ’14 


. 30, 13 
y. 29, 13 


31,13 


. 15, 13 
. 15,14 


. 20, "43 


10, '13 


1,'13 
2,°14 
Delaware, Lackawanna & West- | tificates of beneficial interest have no par value. All stocks dealt in on a percen 


Per 


Cent. 


1% 


35 


1% 
1% 


“1% 


oO 
- 





“1% 


174 


Per- 


- ©0288: OLE: ®: 


SA 
SA 


Q 
Q 
Q 


Q 
Q 


SA 


Q 
Q 


LOLLO: 


~ 
be 


SA 
SA 


SA 


Q 
Q 


ore properties, 


Range fer Week Ended 
Feb. 21 


High. 


224 
ne 
~ 


10% 


106% 


8% 
31% 
163% 
8546 
49% 
103% 


100% 8 


57M 
54% 


6034 
102 
665, 
110% 
56% 
32 


105 


10014, 
116% 


Guggenheim 


which 


Lew. Last. 
8714 
8914 
91 
e 100 
21 21 
915, 915% 
‘0 157 
92% 92% 


43% 4314 


‘ 103% 
113 113 
154% 1545 

2 2 

$ 

04 502 

99 99 
‘73 

197% 20 

166%, 16744 
RS 
° 90" 

2515 2534 

89 89 

O15 y 

+] 9 

12 14 

28 30% 

2 15 

3% 3 

15 15 

rf 7 

oU 
10 
é 9615 

1% 25% 
62 62 

01 2114 

354 0434 
ISG IS7 

125 
> 415 
2° 





< 
| 
oD BD 
65 65 
27 2734 
85 85 
oo b0% 
14614 147% 
15 155% 

99 
43% 44 

9 
1014 101 


35 

86 

. 110 
ue \ 
11% «©6061 
161 4 161% 
84% S5t¢ 
4814 4814 
1024, 102% 

91 91 
1007, 100% 
2212 22% 
4532 46% 
314 

48 48 
57% 57% 

37 

85 

54 54 


59%, 8594 
101% 101% 
65% 655, 
10914 110% 
54144 545, 


30% «30% 
104 105 
50 51 
51 
963%, 
11 
tm» 
2 » 
7% 7% 
82 82 
2974, 29% 
as 8 
64 641 
. 265 
70 71% 
119 
235 
112 
f ty 
1b 16 
9 
om {8 
9S1¢ 99 


1164 1164 


basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, 
Great Northern certificates for 
Consolidated Copper, Miami Copper, Nevada Consolidated Copper, 
and Utah Copper, 
Highest and lowest prices of the year are based usually on sales of not 
shares, but where exceptions are made the prices are marked thus, 7 
tIncluding 1 per cent. extra. 
back dividends. {Also 20 per cent. in scrip. YAlso on Feb, 2, 1914, 


are quoted 


§Including 50c. extra. 


Exploration, 


dollar 


#*On 


Week's 
N 


et 
Changes 





tage 


Chino Copper 


Salee 
Week 
Ended 
Feb. 24 


2,600 


138,350 


1,020 
22,400 
19,425 

3,700 

2,600 

100 
100 
100 


“200 
LOO 
1,550 
5,364 
975 
504) 
41,714 
14,300 
1,258 
7,200 
1,890 
100 
100 
700 
200 
5,000 
$8,500 
500 


of par 





1an 100 
luding 244 
account of 
5% extra in stock, 
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Week’s Bond Tradi 
Week Ended Feb. 21 Total Sales $17,199,000 Par Value 
Regefor’i3. R'ge for 14 R'ge for 15. R'ge for ‘14. 
: i Low High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
73%..ADAMS EXPRESS 4s . . 78% 78 7s 5 101% 101% 101% 101%..Fia. Cent. & Penn. con. 5s...1017, 101% 101% 1 
S47. Albany & Susq. 3tes ...... S6% S6% S6% 1 10S 102 107 105 ..Fort Worth & Den. City 6s.106%% 1067, 106% 1 
44..Allegheny Valley 4s........ 96% 9% 96% 34 75% 63% 4 58%..Fort Worth & Rio Grande 4s. 64 64 64 1 
aga. -Am. Ag. Chemical Ss... +++ 100 ee Oa, gp | 105% 101 105 108 ..GENERAL ELEC. deb. 5s...104% 104% 104% 20 
105% 10% 104%, 104 |. Am. Dock & Imp. 5s......,.104% 104% 104% 1 = 15% 80% (77 ~..General Electric 3%s...... 80% 80% 80% 1 
= i allan it ees tel a a ae ae Oe 100 97% 101 9814..General Motors 6s.......... 101 100% 100% 7! 
105 101 «105 =: 108%. Am. Smelting Securities Gu, .1047 104% 104% 13 105 102 105% +102%..Georgia & Alabama con. 5s.104%4 104% 104% 3 
= SS eee ein &. ee ee ee Sh ae ieee... 2 2 12 7 A 
03% 80% 99% 94%..Am T. @ T. cv. 41a * 97% souy | oc .. 108% 995%..Granby Con. ev. 6s, Ser. A..103 102% 102% 19 ; 
S3% 80% SF ..Am. T. & T. col. 4s. so. 71 1005, 96% 101 100 ..Gt. Northern ret. 4\%s...... 100% 100% 100% 6 1 
ot 971 07 Am. Tobaceo 4 9714 2 mw 9244 951, Of ..HOUS. & TEX. CENT. gen. 4s 94 94 94 | 
7o 74 70 \nn Arbor 4 71 1 a oe 39 38%..Hudson & Manh. adj. inc. 5s. 38% 38% 38% i ; 
Jos 7 4 Trt , » Re wy 3 
gd ET ne arr gn ~ th Op caa aon go «| 102% 100 95 94%. . TLL. CENT. 4s, 1951........ % 8 % 
ou 81% 06 O&A TOR Pon 4 05°. 81 9 87 M1 1 ..IN. Central 4s, 1953......... 9 8 91 2 
OS os, OF ai 6 aw meee 7 on 1 961, 90 m3 90 ..II. Central 4s, 1952......... 92% 92% 92% 1 
10555 92 , 9 oy \.. T ‘ 's I ia { “1960 07 % 62 96 SS! 94 897%. .Ill. Central ref. 4s.......... ot 937, 94 17 
105% 921, wo.) 7. @S F. ev. 4s, 1955 98% 10 89% 81% 88% 8314. Illinois Steel 44s........... 88% 87% 87% 16 
8% 83 88% 4 _.A. T&S F ad). 4s 87", y, | 101% 98 101%, 50%. -tndtine Sent Se... Pais the 101% a 101 30 
SS 83 88% 84% reg. .dj. 4s, stod S73 72% a * ) ..Ind., Dec, & West. Ist 5s... .1¢ 00 j 
105% 98 101% 20% ; q a s > is : 101%, 11 LOStn = 9445 108 96%,..Inspiration Copper 6s......101% 100% 100% 25 
Tha Sh! 91 wh 4.. T. & S&S. F.. Trans. S. L. 4s. Sf S91, 5 814% 71% 79% %175%..Interborough-Met. 44s ..... 78% 77% T7% 214 
SS S82 85%, S4 \tlanta & Birm. 4s 85%, 2 | 98% 98 99%, 98%..Int. R. T. Ist and ref. 5s..... 99% 98%, 99 590 
95%, 87 Oo of Atlantic Coast I.ine 4s 94%, 938 a 66 GHlg 56% ~~ 61 47%..Inter. Mer. Marine 4!tis..... 557 55 55 148 
Wty SO%4 % ST At. Coast Line, L. & N. col. ds 94 O74 N3B%, 26 105 100 108 101 ..International Paper 6s......103 103 103 2 r 
9% 89% 8 O15 BALT. & OHIO gold 4 % 95% 95% 28 91% 80 Siu, 81%..Internat. Paper cy. 5s...... 81% 81%, 81% 5 
97% SS, 94% 103,..Balt. & Ohio cv. 444s... 93% V2% 93% 191% 7s OS 77% > ..KAN. C., FT. S. & M. 4s.... 76% T5145 T5% rt 
Ly SS 92%, 90 &. & O. prior lien 5 91% 91% #«=OD1% 17 9% 90 Dy o44..Kan. City Terminal 4s..... 95 94% «=O 12 
90% 86% 911%, STy%..B. & O. Southwest Stis.. 91% 9014 DO% 68 72 68 70 68%4..Kansas City Southern 3s.... TO 69%, 69% 2 
901, S2% so S44... & O., P., L. E. & W. Va. 4s. 8942 89% 89% 2 99 94%, 98145 9514..Kansas City Southern 5s. 971, 8 97% 6 
9% O92 Luo 93%%..Kethlehem Steel ext. 5s..... 09 98% 99 66 92% 87 90% $88%..Kentucky Central 4s....... 90% 90% 90% 1 : 
86% 78% 86% 81%..Bethlehem Steel ref. 5s.... 86% 85% 86% 105 98 91 92 914%%..Keokuk & Des M. Ist 5s.... 92 92 92 2 | 
105% 99 101% 101 ..Broadway & 7th Av. 5s 101% 101% 101% 1 S86 81%, S44, 82%..Kings Co. Elev. 4s, stpd..... 84, 8414 84% 1 : 
ys Gy r¢' trook!l > "7 e Pe Qe, 915, 921 ' 2 
Ine 99" WG DOL iweokign HoT gold Ge... 108” 10am 102% 7 | (98% «9 98% 99%..LACKA. STEEL 5s, 1915.... 98 97% 97% 28 | 
wy 96 995, 96%.. Brooklyn R. T. 5s, 1918..... 99% 99% 99% 163 80% 71 78% 70 ..Lacka. Steel 5s, 1950........ 78 77% = 78 te 
101% 98% 101% 100 .. Brook. Un. El. 5s, stpd 101% 101% 101% 1 a oo it 90%..Lacka. Steel 5s, 1923....... i 9% 964 6 
1OLM% PSs LOL, 9St... brooklyn Union Elev. 5s -LOl's 101% 101% 5 102 2 904 198% > -Aatiote Gas Ist 5S... 00+. 101% 101% 101% 1 : 
106%, 10144 106 10254. . Brooklyn Union Gas 5s. 106 105% 105% 3 102 97% 100% 9774. . Laclede Gas ref. 5s.........100% 100% 100% 5 | 
of 5 SA! S7 ..Bush Terminal Bldgs. 5s ., &8 ST% SS 7 Bt, 8814 92% 89\%..Lake Shore 4s, 1928........ 92% 92 92 a 
Su! SS 8715 $7%%4..Bush Terminal 4s....... 87% 387% %S8T% 4+ Bs B. B, — — Shore 4s, _ Rawnieace'd 92 ote 91% 27 
06% \ o% ..Lake Erie & West. Ist 5s....103% 103% 103% 5 
96 907, 95% 92%..CAL. GAS & ELEC. 5s 944 MIG Dy 12 104% 100 ioitg 100%... Lehigh V. of N, Y. gtd. 4%s..101%4 101% 101% 7 
1061, 105 106% 108%. .Can. So. con, 5s, Series A....106% 106% 106% 10 a .. 99%  9914..Lehigh Valley con. 4tgs..... 9914 99% 99% 25 
7, 90 Sh Sh Carolina Central 4s......... 85 85 eo 1 97% 91 8744 87%4..Lehigh Val. of Penn. 4s.... S7% re 2 | 
oS Ln 991, 97 Carolina, C. & O. 58.......65 9912 99% 9944 12 99% 94 100% 96%%..Liggett & Myers 5s......... 100% is : 
108, 110 108 10S ..Central of Ga. Ist 5s........ 108 108 108 - 122% 115144 122% 120 ..Liggett & Myers 7s......... 122% 6 | 
18 101", 105 = 102... Central of Ga. con. 5s......105 104% 104% 84 124 121% 123 121%..Long Dock 6s.............. 123 2 | 
119% 112% 117 114 ..Central of New Jersey 5s....116% 11614 116% 9 O4 86 92% 92%..Long Island gen. 4s........ 92%, 5 : 
971, 9174 99% 7%..Central Leather 5s +. 99% 99 99% 193 12244 115 a ee ek errr 121% 5 : 
™) 82 86% S82 ..Central Vermont 4s......... 86% 86% 86% 3 99% 94% 1005 96%..Lorillard 53 ............... 100% in | 
mn SS 914%, 1 Central Pacific gtd $9.... 91% 91% 91% 3 83% 83% 84% 83 ..Louis. & Jefferson. bdg. 4s.. 844% 1 
W6', S94 94% 91%..Central Pacific Ist 4s....... 94 93% 93% 3T 99% 91% 96% 92%..Louis. & Nash. unified 4s.... 95° 5h : 
110-103 107% 105. .Ches. & Ohio con. 5s........107% 107% 107% 37 109 108% 108% 108%..L. & N., St. Louis Div, 6s... . 108% l - 
9 774 8644 79%..Ches. & Ohlo cv. 444s oo ae 83% S4 67 92% 87% 9% 88 ..L. @N., At, Knox & Cin. 4s. 90 89% 89% 17 : 
85  —- 84%. .Ches. & Ohio, Coal River 4s.. 84% 84% S44 114% 111 111) 111 ..1.&N,N. Or. & Mob. 2d6s.111 111 111 1 | 
SS 87 S5l, S83%..Ches, & O., R. & A. 2d cn. 4s. -" — -" 3 90 81 S4 83 ..L. & N. So. Ry. joint ds..... 83 83 83 3 : 
op" Qa, O34 ‘hes. & io ge Ake. 97 1G 6G 37 
i: = ml. a cewek ae ee oe on 9 (86% 92 89%..MANHATTAN con. 4s...... 91% 91% 91% 10 . 
%4% 8  M7% 4%..C, B & Q@ joint 4s......... 96% 96% 96% 153 | 101% 101 100%, 100%..Moetropol. Tel. & Tel. 5s.....100% 100% 100% 2 | 
98%, 92 9, 93 ..C. B. & Q, Tl. Div. 4ds....... 92 95% 95% 1 89 881% 8 83% ..Michigan Cent. deb. 4s...... 86%, 86% 86% 10 
on 7" on ‘ . joi on ont ol 700% «96% 100 96%..Mich. State Tel. 5s......... 99% 99% 99% 2 
"} 925, 06 1%. .¢ 3. & Q. joint 4s, reg. . 96% 96% 9% I1 109'4 100 101 101 Milw, North a 101 4 
9614 SOW OF 91%..C., B. & Q. gen. 4s...... 93% 93 93% 12 o4 8 si, 84 o1 oe ages ee Sys 6s. “= 
85 81% 85 82 ..C., B. & Q, Ill. Div. 3%s..... 85 85 85 3 vf 8344 9 ..Mil., Sparta & N. W. 4s.... % a 
ont 06! 9x! 0G C. B & Q., Iowa Div. 4s 98 98 98 1 o7 89 94% 90 ..M.,S. P. &8. Ste. Marie cn. 4s. 94% 8 
a" aa” iam DT ee a ae a Sek a eon: Gm - ‘ 100 88 93% 89 ..Minn. & St. Louis cn. 5s..... 935 5 
W 5 96°, C., B. & Q, Neb. ext, 4s - 90% 90% O0% 3 a a 
> . as a = Ko aQQT a « 9 6it%% 50 61 51%..Minn. & St. L. ref. 48....... i4 
108 % 100! ..Chi. & East [iL gen. 5s 997%, 99% 99% 2 95 ” eS =e 
“7 he = : : : wan - was . O35 86% 91% #$S87%..Mo., K. & T. Ist 4s......... 32 
77% TO 75% 70 Chi. Great Western 4s.. . THR T4% TAH 66 7% 67 70 66 Mo. K.&T 4 1 
100%, -99', 100% 100%. .., M. & St. P. Term. 5s,.... 100% 100% 100% 2 *. =o ee oP oe = 
. - 4 4 . 7 79% 8&5 81%..Mo., K. & T. s. f. 4%s....... 84% 42 
984, SO, 96% 92 C., M. & St. P. gen, 4s, Ser. A. 96% £ 96 18 Ra 6 17s 69 Mi i Pacift ipa <4 
one ’ O14 pe hg > deb. 4s, 19334 911 9014 91 45 & ) 3 ww ..Missouri Pacific conv. 5S... 7 
1 s 86 v1 s %S ‘s M. & St. P. d 4s, I ‘ aie ode 4 106% 102 105 103 ..Missourl Pacific con. 6s.... 2 
S79) 83% 80... M. & BS. P. gen. Siis.Ser. B. S34 83% Be 70% 62 66% 59%..Missouri Pacific 4s......... S 
103 Qg1 10354 LU0O% C., M. & St. P. gen. 444s 103% 102%, 103 — 100 95 98% 945%..Missouri Pactfic 5s, 1917.... 98% 97%, 97% R 
106% 100 108% 100%..C., M. & St. P. ev. dls... 102% 102% 102% 181'5 | 112% 1124 112% 112%..Mobile & Ohio ext. 6s....... 112% 112% 112% 9 
4% Sh 93% 89%..C., M. & Puget Sound ds.... 93% 9 B% 3O | 4474 112% 115% 113%..Moblle & Ohio new 6s....... 115 115 115 1 
105% 101% 103% 102%..C., M. & St. P., C., P, & W.5s.108% 103% 108% 5 105%, 103 108% 103 ..Morris & Easex con. 72... 103% 103% 103% 
S514 78% S4 8) ..Chi. & N. W. gen. 3tes...... 83% S314 83 A 99 981, 100% 99%..Mutual Fuel Gas 5s........ 100% 100% 100% bs 
96 915% 5 % ..Chi. & N. W. ext. 4s, reg.... 95 95 95 2 > 
10; 99% 102% 100%..Chi. & N. W. deb. 5s, 1921...102% 102% 102% 1 78 rei 80 74 ..NASSAU ELECTRIC ds.... 80 79 80 26 ' 
98', 925, 97 Of Chi, & N. W. gen. 4s........ 974 96% 96% 3 5% 85 93%  911%%..Nat. Enameling & Sta. 5s... 98°, 93 93 10 
10644 103% 105 104%4..Chi., R. I. & Pac. 6s..... 104% 104% 104% 2 99 94 100 96%..National Tube 5s........... 100 995, 100 138 
884 70 81 72 ..C, RI. GP. ref. 48. ..00e- 81 78% 80 158 87 42%, 58 53%..New Or., Mob. & C. 5s...... 57 564% 56% 18 
90 72 SO! 71%..C., R. I. & P. deb, 5s........ 8045 77% 79% Til 108 961, 991, 98%..N. Y. Air Brake cv. 6s...... 98", 983, 98% bs 
66% 48%, 58 12%. .C., R. I. & P. col. 4s......... 48% 444% 47% 1475 57% = 80 84 82 ..N. Y. Central gen. 3%4s..... 84 83 88 29 
M4 82%, 89% S4 Ea Wy et BE: os cvces 89 88% soy 38 86%, 79% 84 81 ..N. Y. Central gen. 3%s, reg.. 83 83 83 l 
— © ee cCBRLéRen&re....8 & 7 1 83 76% 84 78 ..N.¥. Cent. L. 8. col. 3%s.... 84 82% 82% 335 
120% 1145, 1184 118 ..C., St. P., M. & O. 6s........ 118% 118% 1184 3 80% 75% 88  78%..N. ¥.C., L. 8. col. 3u%s, reg.. 83 80% 82% 41 
102% 98 102% 101 c., St. P., M. & O. deb. 5s....102% 102 102% 16 91% 83 91 86 ..N. ¥. Central deb. 4s, 1934.. 91 90 91 12 q 
89% 821, 87 8314..Chi, & West Indiana 4s.... 87 86 86%, 19 D214, 98% 100 100 ..N. ¥. Cent. eq. 5s, 1915...... 100 100 100 1 
“ay 98 98 ..Cin, Ham. & Dayton 4%s.. 98 96%, 7 5 99% 93% 97 94%..N. ¥., Chi. & St. L. Ist 4s.... 97 96% O97 6 
91% 90 91 91 ..Cin., Ind, St. L. & C. 48.... 91 91 91 1 8) 83% 87 Miz..N. Y., Chi. & St. L. deb. 4s.. 87 % 86% 15 
Bu 9215 931, 9344..Cin., Lebanon & Nor. 4s.... 93% 938% 93% 8 M 2 78 ee ae Sere 78 78 7 2 
1 S314 85% 838 ..4,.¢c,C&3.L., St. L. Div. 4s. 85%, 85% 85%, 2 100% 100 100 100 ..N. Y. & Erie 3d ext. 4%s....100 100 100 1 
a9, St 83 aS .€& €©& €&6€662 i. Wes 1035 1005, 105 101%..N. Y. G., E. L., H. & P. 53..104%, 104% 104% Ht) 
M. 4s..... Rnb pivin tip aiazer ss 8s 8 1 8s 80 Sf 8 ..N.Y.G,E.L,H.&P.4s.. 87 8% 85% 10 
99% 91%. Colorado Fuel & Lron gen. 5s. 9S 98 98 10 111%, 108 1095; 108%..N. ¥., Lack. & W. Ist 6s....109% 1005, 100% 2 
S35 76%. .Colorado Industrial 5s.... 80% 79 8 126 102% 11714 105%..N. Y., N. H. & H. cv. Os......115 114 1145, 52 
91% 0 Col. & Southern ist 4s 92% 924, 92% 1 7 68 75 S8%q..N. ¥., N. H. & H. ev. 3%s... 74 74 74 8% nit 
4 9OL,..Col. & Southern ref. 4%4s8.. 98% 98 93 13 88% 77 81 76 N. Y., N. H. & H.ncv.4s, 1956. 80 79% 80 51 ; 
99 100 ..Columbus & 9th Av. 5s...... 100% 100 100% 6 89% 79 80%, 75 ..N. ¥., N. H. & Hin.cv.4s, 1955. 80% 80 80 8 
es S154..Commercial Cable Ist 4s.... 81% SL5, SLs 1 9214 St 88 821%4..N. ¥., O. & W. ref. 4...... 85 85 85 f 7 
DLs 91'4..Corn Prod. Ref. s. f. 5s, 1954. 98% 95% 93% 8 101% 99% 101 101 ..N. Y. & Queens El. L. & P. 5s.101 101 101 1 ‘ 
O61, 96Y,..Corn Prod. ref. 4s, 1931..... 96% 96% 96% § 79 12% Fa = .N. ¥. Railways ref. 4s...... 78% 78% 78% 77 
61 517 58%..N. Y. Railways adj. 5s...... 61, >, 61% 358 
95 97%..DEL. & HUDSON cv. 4s.... 99 96% 99 44 98% Ot 98% 6 ..N. ¥. Telephone 4%e....... ns on 
NO 93t...Del. & Hudson Ref. 49...... Ge NH 961, 9 98% 15 83 7) ..N. ¥., West. & Boston 41s 815. gO ry 5 ); 
101% 100 ..Del & Hudson lien = a an — : 99% 8 97% 94 ..Norf. & So. ref. 5s, Series A.. 96% 6% 96% 7 
957% 5%. . Dek. 6 B.S gem. S.:.... Sa Se Se 42 99 SS 9544 94%..Norf. & Western con. 4s..... % 94%, 94% 58% 
Si% G6%..Den. & R. G. ref. Se...-.... 71 19° | 107 = 9S. (105% 10054. .Norf. & Western ev. 444s....104 103% 104 28 
ates 83 ..Den. & R. G. con. 4s........ S4 8% a - 92 83 90% 88%..Norf. & W., Poca. C.& C. 4s. 39% 89% 99% 14 
102% 100 .. Detroit Edison 5s...... +++ 101% 101% 101% 2 92% 87 91% 88%..Norf. & West. Div. 4s...... 9% 9% 90% 25 
TH 69 ..Detroft United Ry. 4!.s. 76% 74 74 22 98 98 Northern Ohio 5e 98 98 98 i 
7 331. . Distillers’ Securities 5s...... 68 65% 65% 125 = he a ee es - as 
70 —s - A a 985, 91% 96  92%..Northern Pacific 49........ 9% 95% 95% 50 
400 ar page gh ge Dice. valle oon a 67% 63% 68% 64%..Northern Pacific 3s........ 68% 67% 67% 2 
90 Sf ..Du Pont Powder f0...... 504 S% Sm 18 68 6 67 65%..Northern Pacific 3s, reg.... 65% 65% 65% 1 
si 82%..ERIE con. 4g..........--.. 87 rf 87 1 4 89% 9 ..ORE. R. R. & NAV. 4s...... 93% 93% 98% 1 
824, 72%..Erie Ist cv. 4s, Series A.... T6 75 75% Se 9% 86% 94% 89%..Ore. Short Line ref. 4s...... 94% 94% 94% 29 
TM 71%..Erie Ist ev. 4s, Series B.... 75% T4% 74% 76 109 §=6108% 108 105%..Ore. Short Line con. 5s...... 108 107% 107% 7 
76 FAM. .Mitle GOR. Gu. ccc cccccivecs 75% 74% TH B® my, 6 91% 8 ..Oregon-Washington 4s .... 9% 91% M% 16 , 
ou, 91 .. FLA. BAST COAST 4tgs.... 94 8 m4 8 01's YS 103% 98%..PACTIFIC COAST lst 5s....103% M8 103 4 
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Trading—Continued 


R’ge for ’13. R’ge for’14. 
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eT ere Ween ted 7 eee ieee 















R’ge for ’13. R’ge for 14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Higt st. Sales, 
94% 94% 90 90 ..Pac. Power & Light ref. 5s.. 90 90 90 1 95144 88% 95 91 ..Union Pacific ref. 4s....... 95 is 
101 95 99% 96 ..Pacific Tel. & Tel. 5s........ 98% 98% 98% 33 67 50% 61% 52 ..United R. Rs. of S. F. 4s.. 59 59D 4] 
97% 95% 99% 97%..Penn. 3%s, 1915............ 99 98% 98% 180 89 79 89 84 ..U. S. Realty & Imp. 5s..... 86 : gi i 
96% 92% 9% 93 ..Penn. gtd. gold 4s.......... 94% 944% 94% 5 103% 100 104 101%..U. S. Rubber 6s.......... 1031, 0 11 
104 100% 101 100 ..Pennsylvania gtd. 4%4s......101 101 101 1 102 965, 102% 99%..U. S. Steel 5s...... cape 102% 102 23, 180 
102% 98 100% 99 ..Penn. 4s, 1948 ............. 100% 100% 100% 1 102% 97% 102% 100%..U. S. Steel 5s, reg... 102% 102 2 { ; 
102 ’ 98% 100% 98% - People’s Gas of Chi. ref. 5s..1005, 100% 100% 1 98% 9G 100 97%.. VIRGINIAN RY. Ist 5s 100 ) 71 
116% 112 114 += 114 ..People’s Gas of Chi. con.6s..114 114 114 1 98 901 98 913%. . Va.-C: aration) 98 5 
o ; “ © JU . - Va.-Car. Chemical ) 15 
84 79 ro 801%4..Peoria & Eastern Ist 4s..... 84 84 84 6 95 92 9542 9244..Va. Iron, Coal & C. 5s dU 
id i 8 89 ..Peoria & Pekin Union 2d 4%s 89 89 89 3 1 &% 104% oh ggg ea genni Gengar ‘ 
105 99 102% 100%..P,, C., © & St. L. 4%s, Ser. B.102% 102% 102% * — 101% ve % 102 2%. heraaaegage Mitiand gen. 5s 104% 8 ity ; 1 
87% 85 8514 84 -Poca. Cons. Collieries 5s.. - 85% 8544 85% 6 106% 101 105 1015 % - WABASH a. ; 104 1( ‘ 1444 3 
93 88 91 8812..Public Service 5s.........+. 90% 91 53 a _ = 501%..Wabash ref. 48... eee. 61 é 57% 521 
98% 95% 98 97 ..RY. ST. SPG. L. T. 5s..... - 98 98 6 ae ee eee ee ee ae oe ee Or te. 6 . 
a « 2 96% $£%99Ui4..Wab. Ref. 4s, Cent. tr. r, stpd. 55 2h 
89 89 92% 91 ..Ry. St. Spg. Int. Oc. Ist 5s.. 92 917 91% 11 27% 10 141 11%..Wab., P. T. 1st 4s, Cent. tr. r. 1 19 
121 _ 97% 110% 107%..Ray. Con. Copper Ist 6s.....109% 109 109% 650 - @~« See Se © fe ie Ott ke 
97% 90% 95% 92%..Reading gen. 4s.........60- 95% 95 95% 66 i an eae pa 14 20 
96% 92 94% 9442 -Reading gen. 4s, reg...... ‘ 94% 94% o4} 3 1053, 101% 104% 102%4.. Westchester Lighting 5s 104 1c Adu 38 
96% 91% 96 9314. .Rdg.-Jersey Cent. col. 4s.... 95% 95 95 15 102%. 99% 102% 100%. .Weste El x. ape ae 
“ O17 ” rt ‘ as 2 ‘ = SIS am Jes. estern Slectric 5s.... { 1 28 
92% 88% 93 91 ..Republic I. & S. 5s, 1940.... 93 92% 92% 42 83% 75 (80 76 ..Western Maryland 4s 79 i 79 5 
101 =100% 103% 1034%..Rich. & Dan. deb. 5s........ 105% 103% 103% 20 1074 103 105% 102%..Western N. Y. & Penn. 1st 5s.107 te 13 
81 67% 72% 72 ..Rio Grande West. col. tr. 4s.. 72% %2 72% 2 10214 95 98% 93. etiataain Suites mak Ps Ss Te Ox 1 
84 75% 78 7644..ST. JO. & GRAND ISL. 4s.. 78 77% Ti% 30 9614 ST 93 8674..Western Union r. e. 4! 2 10 
106 100 105 101 .St. L., I. M. & 8. gen, 5s....103 108 103 7 94 87 94 89%.. Westinghouse E. & M. « 5s. 94 25 
825, 74 82 eS 1. te, be OR Bek Giis.as 79 79 79 7 97 94% YT% 96%..West. FE. & M. 5% notes 97 1 
83% 76% 81% 76%..St.L., 1, M&S, R.& G. 4s. 81% 79% 80 14 98% 90 95 91%..West Shore 4s...... o4 95% 95% 23 
104% 93 102% 100 St. L. & S. F. Ry. gen. 5s...102% 1021 102% 3 97% 89 92 89%..West Shore 4s, reg... 92 { ) 24 
76% 65 78% 71 ..8tL.éS8. R. R. ref. 4s.. 775% 77% T7% 136 915, 84 891%, 855%..Wisconsin Central gen. 4s SS + SS 4 
824% 50% 54 50 ..8t L&8. F. R. R. gen. 5s. 51 50 50 28 ih 
9 52 55% 50 ..8tL. & §. -. R R. g. 5s, t. r 51 50% 504 8 SARE Bins Sean 2 yp Oo $16,291,006 
90 83% 88 845,..St L. Southwestern Ist 4s. 87% 687 87 51 U uted States Government Bonds 
81 75 77% 74%..St. L. Southwestern con. ds. 76% 764 T6% 31 103% 101% 102% 102 .Threes, coupon ..... e ¥ 102 1 
89 75 80 80 St. P. & K. C. Sh. Line 4%4s. 80 80 SO 1 114% 109 113% 112%. ‘F ours. coupon .. haw 112% 1 3 
104% 99% 102% 100%..St. P., Minn. & Man, 4%s....102 102 102 5 103% 99% 102% 101 ..Panama 3s, coupon . 102 10 102% 10 
85% 75 83%, 77 ..San Antonio & A. Pass 4s... 83 82% 83 12 = 
79 72% 78%  74%..Seaboard Air Line ref. 4s... 77% 77 77% 1038 RN NII l eahs R at w lank aie nip miblovand nated $14,000 
851%, 83 8514 354..Seaboard Air Line gold 4s... 85144 85% 85% 3 Foreign Government Bonds 
86 794%, 85% 8314..Seaboard A. L. g. 4s, stpd.. 85% 85 85'°% 8 99% 95 98 OF «.Asmpeniine Se «06.605 9s 7 G 
77% 661% 80 74%..Seaboard Air Line adj. 5s 78% T7% 77% 9% 89% 84 90 86 ..City of Tokio 5s ...... 891% 88 883, { 
953% SA, 93 9054. .Scioto V. & N. E. 4s......... 93 92% 92% 7 903 831% 90% 88%..Japanese 414s ......... -. 90% 90 90% 15% 
101 96% 100 97%. .Southern Bell Tel. 5s........ 99144 98% 99% 38% 83 75% 80 78%..Japanese 4s ........... 79 79 79 2 
101 98% 102 101 .South Carolina & Ga, 1st 5s.101 101 101 1 89% 82% 89% S87 ..Japanese 4%s, 2d series S91 88% SS% 10 
os 103% 102%..So. Pac. ev. 5s, when issued.103% 102%, 102%, 1766 102% 99% 100% 99 -Republic of Cuba 5s... 100% ) M 35 
935, 84 2 861%. .Southern Pacific cv. 4s...... 88% 88 881g 706 = 
94% 87 93% 89%..Southern Pacific ref. 4s.... 92% 92% 92% 176 SOOM: iia scan cae dedi w apap wee seas $72,500 
90 86% 8s 84%..So. Pac., San Fran. Term. 4s. 86% 86% 86% 2 State Bonds 
98 877 94 { ..Southern Pacific col. 4s..... 92% 915% 91% 204% | 101% 975% 101% 99 ..N. Y. State 4s, 1962 101 10 101% 10 
107% 101 105% 102%..Southern Ry. Ist 5s........ 10555 105 105% 92 108% 107%..N. Y. State Canal tas. 108% 108% 108% 14 
78% 72% 76% 73 ..Southern Ry. gen, 4s........ 75% 75 75% 176 ne 108% 107%..N. Y. State 4%s.............108% 108% 1085 575 
86% 78% 831% 80%..So. Ry., Mob. & Ohio col. 4s.. 83% 83 83 3 594% 4442 60 56%. .Va.def.6s,Brown Bros. Co.< 59 59 59 4 
89%, 83% 89% 841%..Standard Milling 5s......... 89% 89% 89% 3 = 
103 96 101% 97%..TENN. C. & I. gen. 5s...... 101% 101 1014 3 Total SaleS ....c cece cece cece erence reer eenceeee > 000 
89% 88 90% 8514..Term. Assn., St. L., ref, 4s... 90% 90%, 90% 8 New York City Issues 
101% 94% 106 100%..Texas Co. conv. 6s.......... 105% 104% 105 S64 86 80% 865% ee a 86 R55 86 { 
107% 99 =~ = 104 9914..Texas Pacific 1st 5s....... 103% 103 103% 7 O74 90% GE O56. 4a, 1000 cicccscccccve 97 17 971% 36 
825, 77% 8&5 80l,..Third Avenue ref. 4s........ 8414 83% 83% 124 97% 901% 97! ; DEA cA, EE 660 te bneréenee . 97 97% 97 13 
79 63%, 8414 76%..Third Avenue adj. 5s....... 83% 82% 82% 28% | 100% 953% 10154 100%..4%s, 1960 ............. 101 10 01% 22 
81% 80 82 81%..Tol., St. L. & W. 3i%s....... 82 82 82 4 102 100 101% 101%..4%s, May, 1917 ........ 101 01% 101 11 
‘ 50 50 ..Tol., St. L. & W. col. 4s, 1917. a 50-50 a 105% 100 106% 103%..4%4s, 1957 ......cceeeeeeeee 106% 106% 106 25 
99 95 98 96 ..Tri-City Ry. & Lt. 5s....... 97 97 97 1 105 100 106% 1035%..414s, 1957, new ..........- 106% 106 106% 9 
oe wil 76 74 -ULSTER & DEL. 4s........ 76 76 76 20 105% 9956 106% 103554. .4%4s, 1963 ..... cece ee ees 106° 106 106% 1% 
93% 85% 92% 85%4..Underg. El., London inc. 6s.. 92% 92% . - 
99% 84 98 95%..Union Pacific Ist 4s........ 97 96% 4 Total sales FO ee ON OEE Te ee $218,500 
97 86% 935, 90 ..Union Pacific cv. 4s....... - 92% 91% oie 1047% - 
‘ a 91 91 ..Union Pacific cv. 4s, reg.... 91 91 91 14 Grand total ...00<0 Santas d SE ge ne poe a ae Neots eee €17,199,000 





Other Markets 


Transactions on 





























Below Will Be Found Transactions and High, Low and Fi Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 
e Name. Market. Sales. High. Low. Last, Name. Market. § His Low. Last. 
Industrials, BD. C. Packers.......05- Toronto 65 138% 138 13814 Dominion Canners Toront F 66 65% 65% 
a Burt, ¥. N., pt........ Toronto 44 100 99% 100 Dom. Canners pf... Toronto 5 ) 95%, Mi 
Miscellaneous Ete CAL. MIDWAY OIL.Los Ang. 3,000 .044 .08% .0%1g Dominion Coal pf....Monireal 65 1 106 106 
s e Cal. Wine Ass’n....San Fran. 315 55% «55 55 Dominion Coal pf..... Bostor 10244 102%4 102% 
Name. Market. Sales. High. Low. Last. Cambria Iron ...... vee Phila. 54 44% «O44 44 Dominion C. (bond)..Montreal $6,000 100 100 100 
x : 9 8 8 8 Cambria Steel ....Philadelphia 1,832 50% 50 50 Dominion Coai 5s.... Bost $1¢ ) 99% 
ALABAMA CO...... Baltimore 30 . = Canadian Bread ......Toronto 5,117 32 27% 31% | Dominion C. (bond)... Mfontr ; can ae he 
Alaska Packers..San Francisco = 76 = ~ Canadian Bread pf....Toronto 1,024 92 90% 91% | Dominion I. & S. pf..Mor “ 9 ‘ an 
Amal. Oil......-+. Los Angeles 860 85 4% = Canadian Bread bonds.Toronto $99,200 95% 93 95% | Dominion Steel ...... Montreal 1,772 , 8 ane 
Am. Agr. Chemical. ...Boston = poke, = oe Canada Car ........ Montreal 60 70 69 69 Deminion Steel .......Toront 185 agus 3614 
Am. Agr. Chemical pf. .Boston 804 96% 95% 36%4 Canada Car pf....... Montreal 10 107) «(107 )~— 107 Dominion Textile Men yntreal 1,81 S 84 ; Be : 
American Can......... Chicago = 800 81 30% = 80% | Can. Cement bond....Toronto $2,000 97% 97% 97% | Dom. Text. pf........Montreal 8 105. 103 los 
American Can pf.....Chicago 250 93 = 92% += 92%4 | «Can. Cement pf....... Toronto OF “90. GI SIP Hom, Text. bond... BMontees] £1000 on cau om 
American Ice.....Philadelphia 430 31% 29% 29% Can. Cement ........ Montreal 326 30% 295% 30% EAST BOSTON LAND. Bo ps * gd 2 : it 
American Loco. pf..... Boston 21 101% 101% 1015 Can. Cement pf...... Montreal 178 92 91 92 Electric Storage Bat ; Phila a a ° in 
American Milling ....... Phil. 350 15-16 15-16 15-16 Can. Cement bonds..Montreal $6,400 97 97 07 ties fat ...... "Datel: wr se 4% 3% 5 
Am. Multigraph pf. .Cleveland 9 104 104 104 Can. Cotton .........Montreal 460 38 38 38 Elkhorn Fuel 5s.....Baltin $13,004 ae 
Am, Pneu. Service..... 3oston 20 31% 3% 3% | Gan. Cotton bonds...Montreal $2,000 81 81 81 Ely- Walker D. G. 1st pf. St. L. ‘0 a oo 
Am. Pneu. Service pf..Boston 13721 20% 21 Can. Cotton pf....... Montreal 80 78% 78 78 GBS. BREW......Baltin ea mis , a 
Am. Radiator......... Chicago 10 440 440 «440 Can. General Elec..... Toronto 217 112% 111% 112 G. B. 8S. Brew. inc..Baltimore &2 4 hy ae 
Am. Radiator pf...... Chicago 10 130 130 0 =150 Canada Locomo. pf...Toronto 20 90 90 90 G. B. S. Brew. 4s.... Baltimore - ics 
Am. Rolling M. pf. .Cincinnati 486 8 9% Canada Locomo. bond.Toronto $300 98 98 YS General Asphalt..Philadelphia 1.060 4 a ie 
Am. Sewer Pipe....Pittsburgh 125 18 18 18 Central Leather ........ Phila. 20 34% 34 34 General Asphalt pf...... Phila ; 499 8 Ps = 
Am. Shipbuilding pf... ..Cleve. 5 9 2% 9 Chi. Ry. Equip....... St. Louis 5 85% 85% 85% | General Elec. 5s, 1952...Boston $1,000 104%, 104% loin 
American Sugar........ Boston 694 107% 105144 105% Chicago Pneu. Tool....Chicago 570 59 58% OS Gen. Asphalt Aes, Sap Phila 4.000 Ve ° rs : a 
American Sugar pf..... Boston 170 118% 113 113 Cig Daley ...200560000 Toronto 41 12 Wi we General Electric........ Sastan 98 150K, 140 na 
American Woolen pf...Boston 766 77% 76 77% Cin. Tobac. Warehouse... .Cin. WD 2 2 Giant Powder .......San Fran. 20 8 8 — 
Ames-Holden .....-. Montreal 321 14% 14 14 Cleveland Stone ........ Cleve 5 104 104 104 Goodyear pf.......... Cleveland 286 97 on pone 
Ames-Holden pf ....Montreal 13 664% 6% 66 C. & B. Trans........... Cleve. 2135 15 135 Grasselli Chem....... Cleveland 72 18 128 « Pe . 
Amoskeag Mfg. .....-..Boston 101 65 63 6314 Cleve. Worsted Mill..... Cleve. 20 151 11 151 *HARBISON-WALKEHR...Pitts. 515 » BO ae 
Amoskeag pf. ......--- Boston 110 998% 98% 98% Cc. & S. Brewing........ Cleve. 15 7% 7% 7] Hart, S. & M. pf...... Chicago 187 105% 105 105 
Ass’d Oil.........Los Angeles 60 42% 42% 42% Cc. & S. Brew. pf...... . Cleve. 277 «32 28 32 Hillcrest Collier ....Montreal 102 45 44 ‘“ 
Aaw’ad Olt... .cccess San Fran 375 43 42% 42% Con. Coal .......... Baltimore 12. 95 95 95 Hoster Col. Brew. 6s..Cleve. $6,000 5414 54 5A 
Ass’d Oil 5s...... Los Angeles $7,000 98% 98 98% | Con. Coal 6s............. Balt. $8,000 101 101 101 Hoster Col. Brew. 6s.....Col. $11,000 55 54% 55 
Ass’d Oil 5s....... .-San Fran. $3,000 98 98 98 Cons. Ice ....-+++.. Pittsburgh 130 7 7% i’ Houston Oil ctfs...Baltimore 368 18 rn ‘ 
Ass’d Oil ref. 5s....San Fran. $1,000 80% 8% 8% Con. Coal Ref. 44gs..... Balt. $1,000 8&8 88 88 Houston Oil pf......Baltimore 10 584 
AtL, G. & W. I........ Boston 22 R5g 5 5 Continental Oil ...... LosAng. 3,065 .05 .05 05 Houston Oil Ref. 4s...... Balt. $1,000 78% 
Atl, G. & W. IL. pf....Boston 222 16 15 15 Corn Products Ref....Chicago 300 12% 2 12 ILLINOIS BRICK ..Chicago 497 6614 
AtL, G. & W. I. 5s..... Boston 26 67% 67 67 Crucible Steel ..... Pittsburgh 265 16% 16 16% Independent Brew. .Pittsburgh 150 ble 
BALDWIN LOCOM, pf.Phila. 4 106% 105 106% Crucible Steel pf...Pittsburgh 237 4 9314 938% *Ind. Brew. pf..... Pittsburgh 50 244% 
Baldwin Locom. ist 5s..Phila. $3,000 104% 104% 104% Cudahy Pack. 5s...... Chicago $1,000 100% 100% 100% Ind. Brew. 6s...... Pittsburgh $1,000 741% 
Baltimore Brick pf......Balt. 130 44% 44% 44% DAVIS CHEMICAL 6s..Balt. $22,000 99% 99 99% | Inter. Lake S S..... Cleveland 80 104 
Barcelona ............Toronto 604 34144 32 82 Diamond Match ...... Chicago 254 101% 100% 100% | Inter. Shoe ......... St. Louis 88 90% 90 WY 
Booth Fisheries ...... Chicago 1,260 45 42% 42% Diamond Match 6s....Chicago $2,000 105% 105% 105% Inter. Shoe pf........St. Louis 15 104% , 104 104% 
Booth Fisheries pf....Chicago 450 80% 80 80% Dominion Bridge ...Montreal 695 122% 120% 122% i ——_—_——— 
Brew. Ass'n 6s......St. Louis $28,200 100% 100% 100% Dominion Canners ..Montreal 23 6 65 6S Continued on following page. 
B.C. Packers........ Montreal 130 138 137 137% Dominion Can. pf....Montreal D %% 9% 9% 
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y 7 7 ™ ; Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
IN DU STRIALS Continued Tucketts pf...........Montreal 45 80 80 80 Mercantile Trust.....St. Louis 90 339 337 339 
a WD. ccadescukinnue Toronto 20 43 43 43 Merchants & Mech......Balt 7 32% 82% $21 
Name Market. Sales. High. Low. Last. UNION CARBIDE....Chicago 455 147% 145 147% Metropolitan .........Toronto 125 195 195 
JAMISON C. & C. is....Balt. $1,500 9514 9314 9314 Union Gas.......... Pittsburgh 110 1355 «6135 )~=—(185 Met. Nat. .....ce+. eoeee Wash 29 190 190 
Joslin Schmidt pf..Cincinnat 50 108) «6108 = 108 Union Proy. Oil....Los Angeles 155 75 re) 75 Miss. Valley Tr......St. Louis 11 285 284% 
kK. C. BREW. 6s Cleve. $6,000 68 68 Watem Ob. cccscscs Los Angeles 830 73 66 7 Molsons seoccese Montreal! 150 200 200 
LA BELLE 1, W..Pittsburgh 130) «4495 441g Union Samd....<..scc0s St. Lous 15 76% 76% 76% a -Montreal 10 249 8248 
Superior Philadel; 600 23 22 Union Switch & Signal. .Pitts 197 142 14144 141% Munsey Trust ...... Baltimors 14 101 101 
up. income 5s - Phil $7,000 TU! TOM United Fruit.. Boston 637 172 169 169 NAT. B'K OF WASH..Wash 10 240 240 
of Woods Montreal 150 135 | 133% United Fruit 4%4s, -Boston $9,000 9 9% 95 Nova Scotia ...... ..-Montreal 2 26014 26045 
Lanston Monotype Was! 24 88% 83% United Fruit 4'4s, .Boston $1,000 96 96 96 ROYAL Montrea! 73 
Laurentide Paper. Toronto 30 189 «188% United Oll......0 Los Angeles 1,000 .19  .19 19 Royal 4 .-Toronto 6 
Laurentide Paper --Montreal 10,775 1924, 188 United Petro.. Los Angeles 5 Ty TO% TW% SAFE DEP. & TR...... Pitts 4 24246 
Laurentide Paper n Mont 1h) 187 18z United Shoe Mach...... Boston 2,491 56 544 4% State Bank & Trust....Cleve 18 10414 104% 
Lehigh Coal & Navy Phils 109 881g 8314 United Shoe Mach. pf.. Boston ; TORONTO GEN. TR..Toronto 5 201 201 
Lehigh Coal & N. ctfs..Phila 167 BA S384 Upson Nut Co. pf Title Guar. & Tr.....St. Louis 34 71% Ts 
Lehigh Coal & N. 44s..Mhila, $2,900 100% 100% 100% U. S. Printing U. S. FIDELITY & G...Balt 23 199 §=—:190 
Los Angeles Inv. Co....los A 1880 1.04 1.00 1.01 U. S. Rubber Union Bank .....-Baltimore 10 136 136 
Lyall Const, bond Montreal $1,000 88 88 88 U. S. Steel W. STATES LIFE INS..S. F wD 9 ¥ 
MACDONALD - Montreal 7 2 is 19 U. S. Steel ) *ix dividend 
Macdonald : Toronto 7 ow 17% = «1814 U. S. Steel 
Meck lwain pf Posto 216 1G WI, wit, I S$. Steel . a 
Maple Leaf.... . Toronto 5.240 47% 41% 45% U. S. Steel pf n e 
Maple Leaf pt Toronto 904 101 9514 904 WAYAGAMACK I Railroads 
Maricopa Nor. Oil Los Ar 1000 11 10 11 Wa ramack bond...Montreul $29,500 77% 
Mergenthale: .. Boston Ww 216 216 216 Welsbac Col. 5s.......-Phila. $1,500 82 ene 
Mergenthaier .Washingtou BG 216% 21614 2105, Westinghouse A. B..... Pitts. 870 15 Name Marke:. Sales. High. 
Mt. V.-W. Cot Duck 6s..Balt. $19,000 38 387 37% a 2k Bae Cleveland 360 A. C. I, OF CONN......Balt 55 256 
Monarch pf... Toronto 6 88 88 West. Elec. & Mfg......Pitts 310 A. C. L. of Conn. 5s...... salt $700 us 
Montreal Cotten pf..Montre: OZ, 1 Westinghouse Machine. .Pitts 100 22 A. C. L. Cons. 48.........Balt. $18,000 4 
Montgomery Ward pf..Chicago Lots West. Union Oil.....lLos Ang 20 102 A. C. L. ev, deb. 4s....... salt 95 
NATIONAL BISCUIT.Chicago 1321 Westmoreland Coal .....Phila 45 «62 A.C. L., L. & N. col. 4s,.Balt. 4 
National Biscuit pf....Chicage oO y Wollaston Land . Bosto 5 1% 1% 1M Atchison ........ esee eee BOston 50 97% BIg VYI% 
National Brick.......Montreal 8u *hix dividend Atchison pf........ .+.+-Boston 20 188 188 188 
National Brick bond.Montreal 84,400 —_———— —_— Atchison gen. 4s........Boston $12,000 95% 5% 5% 
sei fa . . = pan = : 3 eT y ore pe ere Balt 230 2% 22 pais A 
ationa andy pf...St. fouls vs ugusta & Aike ere 0 7 70 70 
National Carbon......Chicase 520 y2hy LOU Ty State & Municipal Bonds BAL. & onan. dalleteionen po 9214 9244 92% 
National Carbon pf...Chicago Bo 11s 11s Gulenneniadaes Boston & Albany....... Boston 114 188 : 186 188 
National Carbon pf.Clevelan 20 118 118 — Market. Sales. High. Low. Last. Boston & Lowell....... 3oston 44 170 170 170 
National Fireprool Pitt 415 6" ‘ City of Balt. 4s, ’51 pf..Balt. $12,000 9914 99 99 Boston & Maine........ Boston 1,970 49 45 445 
National Fireproof pf Pitts Is} woitg Lie'y o = = are ar “s Balt $400 99 99 99 Boston & Maine pf....Boston 81 72 7O 
National Ref. pf.....Cleveland 10 12v% iin, aaa pr Deena ms aes aad $600 99%, 90% 99% Boston & Providence...Boston 48 255 255 
National Pac Oil..Los Angele 26,000 i H on ol me a et. Halt. $2,000 100 100 100 3urlington & Mo. 6s...Boston $1,000 101 101 
eee a COC City of Balt. 4s, "61, t h..Balt. $3,200 99% 99% 99% | CANADIAN PACIFIC. .Phila 10 213% 213% 213% 
sa eee Farn Se...Boston $2,000 = a City of Balt. 8\%s, '30, ex..Balt. $1,200 93 93 93 Canadian Pacific..... Montreal 1,495 217 21314 213% 
Ne ralgyling . Cleveland 20 183 183 185 City of Balt. 4s, '61, j. t..Balt $100 100 100) 86100 Canadian Pacific......Toronto 1,08 217 2184 213% 
Hove Scotia Steel....Montrea i City of Phila. 4s, .-Phila. $4,000 101% 101% 101% | Carolina Central 4s.......Balt. $2,000 89 8 989 
OGILVIE MILL araealans em wm @ City of Phila. 4s, 43, reg.Phila $10,100 101% 101% 101% | Catawissa 2d pf..Philadelphia 1 54% 544 Sly 
Ohio Fuel Oil - Pittsburg 82 1512 15% 15% City of New Orleans 4s..N. O. $2,500 94% 94% 94% Cedar Rap. & Mo. Ry. 7s..Bos. $1,000 104% 104% 104% 
Ohio Fuel Supply..Pittsbursh = 61544 41%] 42%_T City of NO. pub.imp., "10.N. 0. $7,000 92% 92% 92% | Central Vt. Ist 4s......Boston $3,000 85% 854 85% 
Osage & Okla. Gas . Pitts 1 H2t%4 y21 52% City of N. O. pub.imp.new.N. O. $3,000 92% 92144 92% C., H. & D. R. R. 4%s..Cincin. $3,000 95 95 95 
__a on es Se City of N. O. prem. bd..N.O. $1,500 263 262% 263 | C., B. & Q, joint 43.....Boston $18,000 96% 9644 9614 
PENMANS .......... Toronto 50 55% «=S5% «55% | City of St. L. 4s, '18....St. L. $1,000 100 100 100 C., B. & Q. jt. 4s, reg..Boston $2,000 96% 675 96% 
Penmans pf ..... ..- Toronto 4 80 80 80 State of Md. 4s, ’29....... Balt. $1,000 10014 100% 100144 | C., B. & Q, Neb. 4s....Boston $20,000 965% 9655 96% 
Penmans Montreal G27 GIy G2 55 State of La, dias, “M....N. O. $2,000 102% 102% 102% | Choctaw gen. 5s..Philadelphia $6,000 99% 99% 90% 
Penmans pt Montrea 125 8! RO 81 Bengt 2 'N. O. $1,000 1021, 102% 102% Chicago Jct., S. ¥.....- Bostor 5 165 163 163 ; 
hirer — nore — 172 107% | State of La .N. O. $1,000 102% 102% 102% Chi, Jct., S. ¥. pf....-. Boston 6 105% 10642 10644 
a. tan kee | ee [N. ©. $4000 102% 102% 102% | Chi, Jot. 8. ¥. 5s, "I5...Boston $21,000 100% 100% 100% 
Pitts meowts ’ Pie - ° ms 7 a ~ * State of La .N. O. $2,000 103 108 103 Chi. & W. Mich. fs. ...Boston $1,000 91% “ 4 fen t 
plate yc chresrcl oS 8 1% 0 Virginia 6s Balt. 10,000 59% 59% 59% | Con. & Mont “4’.... Bostor oe = = 
*Pitis. Brewing pf.Pittsburgh 292 29 28% 28% emi IF Sa red Phila 100 BO'N4 30 5 Wy 
Pitts. Oil & Gas.... Pittsburg! 85 8% 8l4 854 ee “ITCHBURG pf. .... Bostor 10 8688 88 88 
Pitts. Plate Glass, .. Pittsburgh 170 106, 1051, 106 Rg ee eee Balto. $6,000 10414 1045 a 
Price Bros. bond....Montreal $2,000 80 SO 80 B k Et “aay ‘. RS: Balto. $1,000 43 45 45 
Procter & Gamble ...... Cir 20 S701, 570% 570% an 8, Cc. a = 7 oe 1st 5s..Balto. $5,000 105% 108% 108% 
Producers’ Trans,,...Los Ang 60 80 79 80 ee Ga ‘Car. & N. 5s......Baltc. $1,000 108% 108% 103% 
Pullman Palace Car ..Bostor 552 15 lot 154% Name Market. Sales. High. Low. Last Gt 'N or. pf. rights.... Boston 6141.95 1.75 1.87% 
Fure Oil ..........Pittsburgh 2855 15% 14% 15% | ALLIANCE INS ..Phila 7 16% 16% 164 | K. Cc. & Ft. S. & M 6s..Boston $10,000 110% 110% 110% 
REECE BUTTON Bosto 290 18% 18% 18% | Amer. Sec. & Tr.......Wash 1 300 300 «S00 LEHIGH VALLEY .... Phila 9S 75% 753-16 75% 
Rich. & Ont. Nav Toronto I23 112 «6112 112 Amer. Cent. Ins.....St. Louis 45 100 100 100 Le. Valley epn. 4%48.....Phila. $10,000 99% 99% 99% 
Rich. & Ont. Nav....Montreal 1,465 112 100 100% BANK OF CAL, N. A..S.F 20 197 197 197 Le. Val. Gen. Con. 4s..Phila. $9,00 92% 02% 
Rogers pf........ -.. Toronto 10 106 «106-106 Bank of Commerce..Montrea 7 215 214 214 Le. Val. Con. 6s ...... Phila. $5,000 111111 
SANTA CRUZ CEM...San F 2 53 53 53 Bank of Commerce...Toronto 77 251g 225% 215% Le. Val, Con. 414s 2003. .Pt $0,000 99%, 90% 
Sawyer-Massey pf.....Toronto 33 86 85 86 Bank of Commerce .Balt. 8 $81 Little Miami R. R. ....-. Cinti. 100 206 «= 206 
Sen Sen Chiclet Cleve 50 102% 102% 102% | Bank of Commerce...St. Louis 120 134 Little Schuylki ile 8 oc & 
Sears-Roebuck ... Chicago 1,100 19045 186 gank of Pittsburgh.....Pitts 20 121 MAINE: CENTRAL ......Bos i 96 96 
Sears-Roebuck pf.....Chicago 190 124% 125 14% Bankers Trust ..St. Louis 10 185 Minehill .....csceceeses Phila 1s 59 5 
Sherwin-Wms .-Montreal 118 60% 6 60 *Boatmans Bank -St. Louis 25 196 Mo. Pacific ..-cccceres Phila 20 265% 26% 
Sherwin-Wms. pf.....Montreal 5S 103% 103% 10314 CAN. PERMAN’T....Toronto Ti6 190 Sw 3. BM RM. & Bin Bostor 1,962 68'4 65% 
Sherwin-Wms, bond..Montreal $1,500 100% 10014 100% Canal Bank & T. Co.New Or 12 149 Northern Central ...... Balto $2 11814 110% 
Shredded Wheat...... Toronto 617 88 84% «88 Commonwealth Trust...Pitts 5 158 Northern Pacific ...... Phil 10 116s: 116 
Shredded Wheat pf....Toronto oo 4 oF Columbia Title Ins....Wash 3 8% Northern N. H. ....+. Bestor 37 110—s «Ail 
Spanish-Am. I. 6s.......Phila. $1,000 1OL% 11%, 101% Cleveland Trust. .cc.sccscs Clev 2 3. OLD COLONY.  ...cccce Bostoi 18 165 165 
Spanish River ......1 Montreal 145 1544 15% 15% DISTRICT NAT........ Wash 20 1431, PENNSYLVANIA ......Phila. 2,176 5514 56 
Spanish River pf.....Montrea! 5 49 49 49 DOAN: 6 ian udnse nee Toronto 47 282 Penn. cv 1915..... Phila. $10,000 99 9 
Spanish R. P. & D....Toronto 190 «15% 1414 1D EAST WASH. SAV. BK. Wash 20 15 MA TEE onc ncvacesn Phila. 1,405 §31, 83%, 
Standard Oilcloth........Cleve 25 8044 804% «80K FARM. & MECH, NAT.Balt 53 «48 Reading gen. 48.........Phila. $25,000 04% HY 
Stark Tusc. Brew. 6s....Cleve. $3,000 6914 69% 6u1y Fidelity & Deposit........ Balt 235 157 Rock Island....... ecece Phila. 2,200 57 5% 
Steel Co. of Canada...Toronto 1,195 20 18% 18% Firemans Fund Ins..San Fran 16 240 Rock Island pf..........Phila. 620 9% 9% 
Steel Co. of Can. pf..Toronto 247 5 865, 86% First Nat...........San Fran 35 220 Rock Island 4s, 2002....Phila. $10,000 458 48 48 
Steel of Can. bond..... Toronto $12,000 92% 92% 92% First Nat. “end”’........ ey 69 265 262 263 8. F. & N. P. 5S..........8 F. $2,000 101 101 101 
Steel Co. of Canada. .Montreal 260 1944 18% 18% GER.-AM. NAT (in liq.).N. O.. 5 160 160 160 Seab. A. L. 4s, stamped..Balt. $7,000 855, 8514 85% 
Steel Co. of Can.....Montreal 20 87% «87% «87% Guardian Sav. & Tr....Cleve. 20 238 238 238 Southern Pacific ......Boston 25 9576 957g V5% 
Street's Stable Car... .Chicago 7 45 4% 4% HAMILTON .+.+..-Montreal 4 207 206%, 2064 Southern Pacific rts....Boston 190 .59 «6.56. 
Street's Stable Car pft.Chicago 25 3 2 2% Hibernia Say.....Los Angeles 10 120 120 120 Southern Pacific....... -Phila. 120 965% 957% 96% 
Swift & Co.......+.-.. Chicago 70 107% 107 Hibernian B. & T.....New Or. 10 330 830 330 South. Pac. 1st ref. 4s...S. F. $14,000 938% 92% 92% 
Swift & Co, 5s, new...Chicago $16,000 965, 965%, 9654 Huron & Erie rts..... Toronto 50 Southern Railway.......Phila. 110 27 2653 27 
Swift & Co........++.- Boston 300 10744 106% 107 IMPERIAL . +++». Toronto 216 UNION PACIFIC .....Boston 10 161% 161% 161% 
TOOKE BROS......... Toronto 10 23% 2 23 gs. Co. Of N. Ascoceces Phila 221% W. N. ¥. & FENN. 4s..Phila. $12,000 83% 82% 82% 
Toronto Paper......... Toronto 55 O61 0% W% ate Bank & T..New Or. 195 W. N. Y. & Penn, Ss....Phila. $8,000 105 105 105 
Torrington ......... ...-Boston 28 27% 28 MARYLAND CAS’TY...Balt 88 Western Pacific.......... Ss. F. 20 6 6 6 
Torrington pf.. +++++Boston 28 2s Marine Bank .........+. Balt 42 Western Pacific 5Ss....... S. F. $5,000 7414 7444 74% 
Tucketts ...cceceeeeed Montreal oO 43% 4544 Mechanics’ Am. Nat.....St. Le 14 279 279 279 Wilmington & W. 4s....Balt. $2,000 93% 9214 98% 
Short Term Note Values 
Name. Rate. Maturity. Wid. Ask. Yiela | Name Rate. Maturity. Bid. Ask. Yield. Name Rate. Maturity. Bid. Ask. Yield 
Amalgamated Copper ...5 Mar.15,"15 100% 100% 4.30 International Harvester..5 Feb.15,'15 100% 100% 4.25 U. S. Smelt. R. & M..... 5 Aug.,19i4 100 1005, 4.20 
American Locomotive ..5 July, 1915 voy 100% 4.60 Lackawanna Steel ......56 Mar.,1915 97% 98% 6.40 Union Typewriter ......5 Jan. 15,'16 97% 983, 5.80 
Austrian Government....1%) July,14-15 wig log 4.30 Lake Shore & Mich. So..444 Mar.15,'14 100 100% 2.00 United Fruit ..... aneened 6 May, 1917 101% 102% 5.25 
Baltimore & Ohio ......5 July, 1914 10043 100% 2.75 Michigan Central .......4% Mar., 1914 100 100% 1.75 Utah Company .........6 Apr., 1017 99% 100% 5.85 
Boston & Maine 3 6June 2, 14 ‘ 96 18.50 Minn. & St. Louis ......6 Feb., 1916 974g 98 7.00 Westinghouse El. & Mfg.6 Aug., 1915 10153 1015, 4.85 
trooklyn Rapid Trausit..6 July, 1918 995% 995 5.10 Mo., Kansas & Texas....56 May, 1915 9814 99 5.90 Western Maryland ......5 July, 1915 95 98%, 6.15 
Canadian Pacifi¢ ....... 6 Mar.2,'24 1085, 103% 5.50 Missouri Pacific ........ 5 June, 1914 981g 98% 10.50 Western Power ......++. 6 July, 1915 97 100 6.00 
Chattanooga Ry. & Lt..5 June, 1915 96 07%, = 7.00 Montreal Tram. & Pow..6 Apr., 1915 99% 100% 5.80 
Chesapeake & Ohio. ..4'5 June, 1914 100 100%) 3.65 New York Central ...... 4% Mar., 1914 100 100% 1.75 a 
Chicago & West. Ind....5 Sep., 1915 9%, 07, 5.10 New York Central ..... 5 Apr.21,"14 100% 100% 2.75 The following are quoted on an income basis: 
Chicago Elevated .......5 July, 194 97 98 10.60 New York Central ...... 5 Sep.15,'14 100% 100% 3.60 Baltimore & Ohio eq, tr...4% Apr., '14-'23 4.60% 4.40% 
Consum. Power (Minn.)..6 May, 1917 9614 9S 6.65 New York Central ..5 Nov. 5,14 100% 100% 4.05 Chicago & N. W. eq. tr....4% July, '14-'23 4.60% 4.40% 
Erie Railroad ..........6 Apr. 8,'14 100% 100% 4.60 New York Central ......444 May, 1915 100 1004 4.50 Erie €4. tP..ccccceesceseee.D July, '14-’23 5.00% 4.75% 
Erie Railroad ........... 5 Oct., 1914 100% 100% 4.10 . ¥.. WE, BE. & Be ccsccd 6 Mayi8,"14 98% 99 10.00 General Electric .........++ Apr. 16, '14 3.75% 2.75% 
Erie Railroad ...........5 Apr., 1915 9% 100 5.00 Northern Pacific ....... 6 July 9,°14 100% 101% 3.20 Hocking Valley eq. tr......56 Aug., '14-’23 4.80% 4.60% 
Federal Sugar ..........5 Nov. 1,14 90% 99% 5.60 Pacific Gas & Elec..... 6 June25,"14 100144 100% 4.55 Illinois Central eq. tr......4%4 Aug., "14-’23 4.60% 4.40% 
General Motor ..........6 Oct., 1915 100% 101 5.35 Seaboard Air Line ......5 Mar.,1916 99% 100% 4.90 Inter. & Gt. North. eq. tr...5 Aug., '14-'23 5.75% 5.25% 
General Rubber ........4% July, 1915 98% 0% 5.15 Southern Pacific ........5 Junel5,'14 100% 100% 3.35 N. Y. Central Lines eq. tr..4%4 Jan., '15-'28 4.65% 4.50% 
Hocking Valley .........5 Nov., 1914 10044 100% 4.05 Southern Railway ......5 Feb., 1916 99% 100% 4.90 Pennsylvania eq. tr........444 Apr., "14-23 4.50% 4.35% 
Illinois Central .........4's July, 1914 100% 100% 3.: State of Tennessee ......5 July, 1914 100% 100% 3.70 Seaboard Air Line eq. tr..5 Fe.15,'14-'22 5.05% 4.85% 
Int. & Great Northern...5 Aug., 1914 97 Oy WW. Sulzberger & Sons ...... 6 June, Wi6 995, 1004 5.95 Southern Pacific eq. tr...4% Mar., "14-'23 4.60% 445% 
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Total —Week’'s Range.— Net Total —Week's R. — N ek’s R 
Sales. High. Low. Last. Ch’ge. Sales. High. Lo ~. Las t. Ch'ee. yb Hi 4 ‘ bi ‘ Ww. 
industrials 520..Prairie Oil & Gas...529 500 523+ 8 300 .E] Paso, new ....... 2% a, 
500..Am. Druggist Syn .. 15 14% 15 es 26. .Solar Refining seve 355 345 3530 =— 4 800..*Ely Consolidated .. 5 ly 4h, 
500..Bay State Gas ...... % y% % —1-16 460..South, Penn. Oil ....354 Sut 3300 +6 11,000..*Florence .......... 59 51 6&3 —4 
1,400. .British-Am. Tob .... 24% 23% 23% — % 40..Southern Pipe Lire.245 240 240 os 44,000..*Gold Hill .......... 21 48 +17 
300. .Brit.-Am. Tob., new. 24% 24% 24% — % _ 10..Southw. Penn. P. L.153 153 153 +3 1,250..Goldfield Con ..... 1% 19-16 15% +1-16 
200..Int. Rubber Tire ctfs 8% 8% 8% — % 1,620..Standard Oil of Cal.338 314 82 —5 220. .Greene-Cananea, new 40 39% 40 i 
305..Kelly Sp’field Tire... 60 55 56 +2 100..Stand. Oil of Cal. rts 22% 21% 22 + —% | 89,100..*Green. Cop. M, & S. 7% 7 1% + % 
65..Kel. Sp’field Tire pf.130 126 127 +2 485. .Standard Oil of Ind.577 Did 517) +33 41,000..*Jumbo Extension .. 28 23 23% — 4% 
2,000..Marconi of Am., new 5% 4% ms — & 27. .Standard Oil of Neb.452 450 447 +7 1,400.. Kerr Lake ........415-16 H $78 
1,150..Maxwell Motors .... 6% 5% 6% + % 1,975. Stand. Oil of N. Y..204 193 20 —2 1,600..La Rose Con... 1% 111-1 , +1-16 
765..Maxwell Mot, ist pf. 294 27% 28% + 1% 850. .Stand. Oil of N. J...417 426 414 —2 2,000. .McKinley-Darragh i4% 1 1 1144 +1-16 
795..Maxwel! Motors 24d.. 1 +1 iS.-Btand. Ol of Chio..0 45 45 +56 100..M. Co. of Am., new. 3% 
2.000:.*Mays Oi) .......... cial) 2? ‘ 155. -Standard Oil of Kan.501 465 490 +25 500..*Mutual Mining C 50 
.Pue. Smelt. & Ref.. 26 + 760. Stan. O. of Ky., 267 71 +1 1,00..*Nevada Hills . $2 44) 4 
..R. & H. Corp., new. 1% oe 0. ‘Swan & Finch Co. 275 275 -—15 1,500..*New Utah Bingham 49 4 ~ 
i ee GE: cccccanecas 12 12% — % 3,250. . Union Tank Line. ...103 4 964% — 6% 3,300..Nipissing Mines .... 6 ( 635 ly 
Tobacco Products pf. 85 85 eS a oe 775... acuum Ol] . cece 224 207 2155 —95 700. .Ohio Copper ..... ee 3 1-16 
Un. Cig. Stores, w. i. 92% 1% Y%1% — % 100..Washington Oil .... 62 62 32 ne Ce erry reer 16 a 
-Un. C. St. pf., w. 1..114 113 114 a Utilities 1,700. .Standard Silver Lead 1% 1 11-1¢ 16 
».. Willys Overland .... 60% 68 68 +1 420..Manhattan Transi “ 18 . 4,700..Stewart Mining 1 ] -16 +-1-16 
.Man tan Transit... 1% 11-16 11-16 —1-16 - * . 
Standard Oi) Subsidiaries, Railroads 12,200..*Tonopah Merger ... 64 He 57 -—6 
» Se 4 16 7 +0 "14 « " 
7,500..Anglo-Am. Oil, new 17% 16% 17 — % | 13,000..Gt. North. rights... 2% 1% 2 .. ie Seneah ee ae eee eee ae 
197..Atlantic Refining y 615 698 —lw 625..U. P. rts.ex.$3 C. div. 28% 2814 23% + % ann. Sncten : aver 6% 613-16 613 3-1 - % 
2..Borne-Scrymser .... 295 25 13 1,500..Western Union rts.. % La ae 2 aan = a a 4 “he odie 
150..Buckeye Pipe Line. “170 167 168 —2 Mining oink eet oe a es we ae Si : . 
3..Chesebr’gh Mfg. Co..680 615 615 —13 100..Barnes-King Devel.. 1% 1% 1% “9,200. West Fr i Ext.. 4 . ae 
199..Continental Oil .....224 208 217 —3 1,000. .*Big F . Sas: "a “angie proce 2 ; a 
ah Coates Pike Lane.. © a a £000. .*Big Four ......000. 16 15 i —41 100..White Knox Cop. pf 16 8 i6 a 
50. .Cumberland Pipe L. 6O 59 59 =~ 4.000. Braden cng si os = “1 ae 
5S . .- bra PF .coee we ve -_ 7 
5..Eurcka Pipe Line ..300 3200 30 —8 8,250..Brit. Col. Copper ... 2% + aa = ‘ictaiaeceaninnees 
205. .Galena-Signal Oil ...189 185 186 — 3 400..Buffalo Mines ...... 1% 1% l% + % 
1%5..Indiana Pipe Line ..134 130 133 a 7,000..*Can. Gold Silver... 53 3% a. os Bonds 
1,680..National Transit ... 43% 4034 eo us 13,150..*Caribou Cobalt 72 “0 ee sci deiiaaa ge o = 
73..New York Transit..310 301 301 —9 2,400..Con. Ariz, Smelt.... 9-16 % 916 + % ig hp oye Rag ailer ing % 103% — % 
55..Northern Pipe Line..1220 119 = 119) 4 1 100..Con. Copper Mines.. 2% By ‘ 138 — eee mensssae Oe — ‘i 
1,630..Ohio Of] ..........0. 163 «155 1 «2 200..Davis-Daly Copper.. 2% i Mm eee i aad se ( ” 
510..Picrce Oil .......-..102 95 ( : : i ttaees ri aa - aye 48, 1962..100%§ 100% 3 
= D 101 +3 2w0..*Diamondfield Daisy 41% 414 MA = i 5,000. . . Weste re Pac Re 73, 721, ni % 
STEAM RAILROADS. Pe- Pay- Books 
4 Pe- Pay- Books 7 > Book 
Pe- Pay- Books Company Rate. riod. able. Close. | Company Rate. riod. able. Close Company R: : Sec Books 
Company Rate. riod. able. Close. Boston's Cont, om Int. Hary. Corp ; P garg r a riod aeeer serene 
Ala. Gt. So. pf.3  — Feb. 23 *Jan. 31 Milk pf ...-... Mar. 14 Mar. 5 ‘S Pees 1% Q Mar. 2 Feb. 10 - R.-Am. Tob..5¢ Q Mar. 5 Feb. 14 
& S. F....1% Q Mar. 2 *Jan. 3 peye Ba. Gas.1% 8 Apr. 2 Mar. 18 Internat. Nickel.2i4 Q Mar. 2 Feb. 14 ie fo oo f. 1% Q Mar.11 Feb. 18 
Balt. & Ohio....3 S Mar. 2 *Jan. 31 eth ty: ee Mar. 14 Feb. 24 Inter. Smok s!ess Minti aR” Oo ae a 
Balt. & Ohio pfiz S$ Mar. 2 *Jan. 3 Sue Ce. Q Mar. 2 Feb. 11 % Q Apr. 1 *Mar. 21 hain tee ee ss oe * 
Con. Peeitic -++244 Q Apr. H ye = eI Prep pt vet Mar. 2 Feb. 21 Cer. Guak. Oats pf 2% O ee ie Al = : 
an. Pac 2°? ~ Apr. Teh. 2 “1. Prop. 50 » 2 Feb. 21 . & Chem. pf-4 — May 15 *May 5 Rig E Ken: 
Ches, & Ohio Q Mar.8i *Mar. 6 | Chesebrsh Mis¢ @ Mar.2) Mar. § | Int Sm. & ‘Ret.2 Q Mar. 2 ‘Feb. 21 | ueker Oats pfi% Q Feb. 28 *Feb. 2 
Chestnut Hil Q Mar. 4 Feb. 20 aise 4 gh Mfg.4 Ex Mar.20 Mar. 6 Keily Spr'gfield pun B mm & , 
Chi. & N. W.. Q Apr. 1 *Mar. 2 eae ‘sia # Tilt BE sited 1% Q Apr. 2 Mar. 20 A. TP 
Ye : Ps We pez Q Apr. 1 *Mar. 2 Cuan” Pi 4% M Mar. 1 *Feb. 15 Kings Co. Elec. So. Penn. Oil 4 - 
& St. 3 Ss ar. 2 *Feb. 9 Gumicy aed oe Qm 16 Feb. 28 Lt. & P.......2 Q Mar. 2 Feb. 9 South Pipe E 8 j 
Cima SP pt 734 8 Mar. 2 *Feb. 2 Col'bus G& F1 @ Mar. 2 *Feb. 14 | Lack. Steel pf... 1% 8 Mar. 2 Feb. 2 Std. Oil, (Cal): 2% 
Te: > a ~“ | aclede Gas ar. 16 eb. 28 * Oj “2 
x. Pac. pf.. “4 Q Mar. 2 *Feb. 21 bcomeagg iy Reis 8 seas. 2 | Lake of the W' ds ate Si yo ee 
Cleve, & Pitts...1% Q Mar. 2 *Feb. 10 pre Pn oan tis — = Milling .. Q Mar. 2 Feb. 21 Std. Oi of Ind... 
C.& P.(special).1 Q Mar. 2 *Feb. 10 Gres. PL. $1.50 ©Q Mar.i6 Lake of the W'ds Std. Oil of Kan’? 
Cripple Ck.Cent. po ASE Q Mar Milling pf ....1% Q Mar. 2 Feb. 21 Std. Oil, (N. J.).5 
com. and pf...1 Q Mar. 2 Feb. 17 feene ae a -: 1 Lehigh C. & N..2 Feb. 28 Jan. 3 Std. O1f, (N.¥).2 
Del. & Hudson..2% Q Mar.20 *Feb. 25 | pove@E lt: 51% 8 ger ft Liggett & M. Bia. OF (Onin se 
Erie & Pitts....1% Q Mar.10 *Feb. 28 | Deve ® So ptt% 8 Marie rch: Tobacco ......3 Q Mar. 2 Feb. 14 Std. Oil (Ohio), j 
Grand Trunk ist Dia 4M %& ae oe Mahoning Ind..1% — Mar. 2 Feb. 20 Stern Bros. pf..1% 
and 20 pf..... 24 — eeeeee eevee a ee Moy Dept. St'es.14 Q Mar. 1 Feb. 16 | Studebaker bf 1% © Ma 
Gd.Trunk 3d p£.2% — _-e.ee eee eee eaaeru QA 4 *Mer 21 Merg. Linotype..2% Q Mar.31 *Mar. 7 ee y 
| hes Fy niibenee a Rodale. 244 @ Apr. 1 Mar. 7 | Jere nates % Ex Mar. 31 *Mar. 7 Puen, Cosiide. 2 A 
nn., St.P. Ss. . hy pee Mi W til Mar a 
‘S.Mcom.& pf.3% 8 Apr.15 Mar.i9 | pastmn Koda i? GtAer i Mar ¢ pr... $1.50 Q Mar. 2 Feb. i4 Mar Bs 
N. ¥., C. & St. El Storage Bat “ade mat. 4 Mil. & Chicago..44% — Mar.31 Jan. 28 Mar 2 
L. 1st & 2d pf.2%%S Mar. 2 Jan. 30 een rn of. 7 A 1 Mar. 23 Moline Pl.1st pf.1% Q Mar. 2 *Ieb. 14 Fet 20 
Norfolk & W...1% Q Mar.19 °*Feb. 28 EB. Stel “oy ay ‘Mar os tes Moline PL 2d pf.lle Q Mar. 2 *Feb. 14 2 M ‘ 13 
North Penn ....2. Q Feb. 25 Feb. il q a ; = Nat. Biscuit ...1% ‘Apr. 15 *Mar. 2 s Mar “eb. 13 
e ° Federal Min. a Biscuit . Q pr. 15 *Mar. 2§ ts ‘3G ) % ¢ far. 30 re 
Pennsylvania 1 8 Feb. 28 °Feb. 2 Smelt. pf 1% Q Mar.16 *Feb. 20 Nat. Biscuit pf.1% Q Feb. 28 *Feb. 14 i. §. Gypsum pf.1% Q Mar.30 Mar. 14 
Phila., G. & N..3 Mar. 4 Feb. 20 Fea tt of ape rs 8 seer: 38 Ne oe Nat. pte necfbage ¢ Mar Mar. 0 U. 8. Steel..... 1% Q Mar.30 Mar. 2 
Pitts, ¥. & A.pf.1% Q Mar. 2 *Feb. 20 aoe? co ey er sista U, 8. Steel pf...1% Q Feb. 27 Feb. 2 
Fed. Util. pf....1% Def Feb. 28 Feb. 14 Nat Enam. & é MI 
ead. Co. 2d pit Q Apr. 9 SMar. 24 Galena Sig. Ol1..3° Q Mar.31 Feb. 28 _ Siamping pf ..1% Q Mar. 31 Mar. 11 Utah Con, Min $1 — Feb. 23 
R'ding Co.1st pf.1 Q Mar.12 *Feb. 24 Gal. ‘Sig. 6i1 pt.2 Q Mar. 31 Feb. 28 Nat. Lead pt.. i% Q Mar.16 Feb. 20 White (J. G) 
Southern Q Apr. 1 *Feb. 28 Gen. Asphalt pfi1% Q Mar. 2 Feb. 15 Nat. Transit .75¢ Q Mar.16 Feb. 28 pee. Cosp. pf.1% Q M Feb. 20 
Southern Ry.pf.24 S Apr. 24 *Mar. 28 Gen. Chemines.. 1g © Mar. 2 Feb. 20 N.Y. Air Brake.1% Q Mar.20 *Mar. 2 White (J. G) : 
Union Pacific...2%4 Q Apr. 1 *Mar. 2 yg age BT 3 = . = Nov'a Se otia Steel . Managem’'t pf.1% Q Mar. 1 Feb. 18 
Union Pac. pf...2 S$ Apr. 1 *Mar. 2 Gen: Eleettie 2" G Avr 15 *Feb. 23 Me CORB 5.060003 1% Q Apr. 15 Mar. 31 Woolw'th(F'. W.) 
Union Pacific..§8 Sp Apr. 1 Mar. 2 Goodies (B. FS _— foe Nova Bestia Steel . me RET goo aee 1% Q Mar. 1 Feb. 10 
ace 1% ; 9 & Coal pf..... 2 18 1 ie 
\ mer. ta med wa Gaus Oa g cranty a 5 Ogilvie ai “ip 1% 3 Mar. 8 er 3 W.) pf .......1% Q Apr. 1 *Mar. 10 
J s «FOC eb. 2 : . o. 9. ‘ 
Bingbamt'n Ry.2 — Feb. 28 Feb. 14 } at "ee sae — Mar. ig oFeb 23 pn on ee F = ae 4 — = *Holders of record; books do not close. 
Brockton & a | Gres ne-( Q Mar eb. id ateaee iste, oO Mer 2 Pea ftAt rate of 7 per cent. for period from 
Cc a hom ry oe. ee, TY Rely 5 Q Mar. 1 Feb. £0 Penn, W. & P..1 Q Apr. 1 Mar. 16 April 15 to Nov. 30. {Scrip 
& Light pt.. y- % Q Mar. 2 Feb. 16 Harw’ a ‘Plec. 6. pi ~ Mar. oe Feb. 19 People’s Gas, L. §Also a distribution to holders of com- 
peiroit United's Q Mar. 2 Pen. 1 | Higaike Mine, MC Eee ESR | pm gi igy? Q Gem 28 Jen 2 | mon stock of $12 par value of Baltimore 
oe ag Q Apr. 1 *Mar.14 | Inland Steel ....1% Q Mar. 2 *Feb. 10 Fittsb'h Brew..1  Q Feb. 2 Feb, 20 & Ohio pre ferred and $22.50 par value of 
El Paso Wlee...24% Q Mar. 16 *Mar. 4 | Int. Harv. (N._ ear Pittsb’h Br. pf.1% Q Feb. 28 Feb. 20 Baltimore & Ohio common for each 
Fed.Lt.& Tr.pilts Q Feb. 28 *eb. 14 Jp % Q Mar. 2 Feb. 10 Pittsb’h St. pf..1% Q Mar. 2 Feb. 19 share held. 
Galveston-H. 1.314 — Mar.i6 *Mar. 5 | 
Galv.-H. iL pf..3 — Mar.16 *Mar. 5 } 
—_ Bridge 
EPR: — Mar. 2 Feb. 26 
on. Elec.. 4% Q Mar. 2 *Feb. 14 
Tex. Elec. pt.3 — Mar. 2 *Feb. 14 
I ng Co. 5 p.c. i 1900 1902 1904 1908 191 Ja F, A 
non-cum. pf ..2% S Mar. 2 *Feb. 10 | n 
Portland Ry., | 
SR 4 See. Q Mar. 2 Feb. 12 
Rochester Ry. & 
Light pf .....1%4 Q Mar. 2 *Feb. 21 
Tenn. Ry., lL. 
&P. ied Q Mar. 2 *Feb. i4 
Terre Ha? ate “Ty 
& Lt. of.. % Feb. 28 Feb. 18 
Twin City R. T 1%, Q Apr. 1 *Mar. 14 
Tw. City R.T.pf1% Q Apr. 1 *Mer. 14 
Unit Lt. & Rys 1 Q Apr. 1 Mar. i6 
Unit.Lt. & Rys.1 Kix Apr. 1 Mar.16 | 
lin. L& R.lst pf.t% Q Apr. 1 Mar.16 |} 
Un. L.& R. 2d pe. % Q Apr. 1 Mar.i6 | 
TRUST COMPANY. } 
Citizens, (Bkn.).144 Q Mar. 1 Feb. 20 | 
INDUSTRIAL AND MISCELLANEOUS | 
Adams Exp.$1.50 Q Mar. 2 Feb. 17 | 
Amalhk Copper... hed Q Feb. 2 Jan. 24 | 
Am. CeMt ..00..0 S Mar. 2 *Feb. 28 
Amer. Gas. “1% Q Mar. 2 Feb. 18 
Am, Gas & Elee.2 Q Apr. 1 Mar. 21 
Am. Pneu. Serv. 
Pee sig — Mar. 31 Mar. 14 
Am, Pneéeu 
2d pf ..........1% — Mar.31 Mar. 14 
Am. Radiator. Mar.31 Mar. 21 
Am. Radiator...2 Ex Mar. 31 . 2h 
Am. Radiator..10 Stk Mar.31 Mar. 21 
Am. Sm. & R...1 Q Mar.16 Feb. 25 
‘a $ : pr.1% 3 — a = 
Am. St. F’dries. % ar. < eb. 2! - 
Am. Sugar Ref. ovees 1919 
com, and pf...1% Q Apr. 2 *Mar. 2 ‘ 
Am.Tel.& Cable. 1% @.Mar. 1 _...... 
Am. Tobacco....5 Q Mar. 2 Feb. 14 ome 1914 W. 
Am. Tob. pf er Apr. 2 Feb. 14 eekly 
sso. erc wal . b " = * F P ‘ 
ao Ss ts chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
th. Sisnerien = Q Apr. 1 Mar. i6 sis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
Ist pf ........ 1% Q Apr. 1 Mar ™ end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks. 
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° * of endeavor that promises large returns will always | cate that the consumption of copper in the United 
E 72 t ng attract the criminal and dangerous class of promo- pega aps —s % | ord of what it was a year 
5 opp s go. ir orders for January were about 39 Per cent 
ters tha y s Dg Q g i 
P that prey upon the unsophisticated and gullible | jess than in January, 191%, and ap to the shehent our oF- 
© = a: public. ders for February are 27 per cent. less than they were 


Relative Risks of 
Prospector and Investor 


Discussion of the Need of the World for 
Closer Relations Between the Prospector, 
Promoter, and Investor 


(The 1 ter of this article was appointed by 
the America Mining Congress to study and re- 
po pon ti subject of M ning Investments, es- 
pe ally with reference to the public's distrust of 
them, but detained in Mexico and 
ported.) 


By W. R. ALLEN 

The mining industry requires the genius of 
man, the brains of the world, perseverence, un- 
limited hope, and a great amount of capital. As 
a rule, mineral is not found in places of easy ac- 
cess; it is found where volcanic action has so dis- 
turbed the earth’s surface as to make it, in many 
instances, almost impregnable by man. Through- 
out all mining regions rest the dust in unmarked 
graves of the prospectors who have passed from 
life without reward. As we enjoy the implements 
of modern civilization little do we realize the 
blasted hopes, the disappointed lives, the unpaid 
labor of the prospectors, that have been imprinted 
upon the tablets of progress and time before the 
results of their labor could be put to commer- 
cial use. Not only every miner, mine owner, but 
civilization itself should encourage and assist the 
prospectors; to that end laws should be framed 
for their protection, as well as the protection of 
the investor. Our endeavor should be to put the 
investor in touch with the prospector and the pros- 
pector in reach of capital; one is as necessary in 
the development of the industry as the other; one 
is the pioneer, the other the builder. 


ENCOURAGEMENT OF THE PIONEER 

We should not, by laws, harass, but rather 
assist and encourage in the development of the 
mineral lend encouragement to the 
prospector, protect and assist him in the develop- 
ment of the mining industry. There are three neces- 
sary factors—the prospector, the promoter, and the 
investor; the legitimate, honest promoter who, after 
eareful investigation, finds a prospect worthy of 
development and enlists the necessary capital, is 
entitled to his reward; he is entitled to some of the 
eredit that is due those whose endavors go to make 
this industry great; the investor is entitled to more 
than ordinary returns upon his investment; he 
has no absolute assurance; he may lose all or he 
may receive enormous returns; he is entitled 
to every safeguard that can be reasonably thrown 
around him. There are many who invest in 
mining propositions that do not know the differ- 
ence between a mining prospect and a developed 
mine. A developed mine is a commercial proposi- 
tion operating upon a commercial basis and re- 
turning certain annual premiums; in mines of this 
class the element of speculation is past, also the 
element of chance for large returns. The investor 
in the undeveloped or developing mine is in the 
elass that may hope for large returns, but there 
must always be associated an element of chance. 
If, after proper investment of the funds, careful 
and competent management, the project fails to de- 
velop, there should be no complaint on the part 
of the investors, for they would have willingly and 
gladly accepted any returns, no matter how large. 
The great problem that confronts us to-day is how 
to bring our mineral resources and their necessary 
development to the attention of the investors and 
present them in such manner that they may thor- 
oughly understand all conditions under which they 
make their investment and then abide by the re- 
sults with the satisfaction of knowing that the 
money was actually expended in the development 
or benefit of the property. 


resources; 


LiNGITIMATE RISK IN MINING 
While I have not the figures at 


doubt if they are obtainable, if the money lost from 


hand, and I 


mercantile business failures as reported by the com- 
mercial agencies could be compared with the money 
lost through legitimate mine development, and this 
comparison be compared with the profits on each 
line pro rated with the investment, I am of the 
opinion that the balance would be on the mining 
side. I am of the opinion that the percentage of 
failures would be smaller in the mineral column. 
The great question before us is how to prevent un- 
scrupulous and conscienceless promoters from 
entering the field and fleecing the public, thereby 
doing the mining industry and legitimate mine pro- 
moter and prospector irreparable injury; any field 














When men schooled and trained in the science 
of mining and geology make serious mistakes and 
miss the mark so far in their estimates and calcu- 
lations, can we safely delegate the power and au- 
thority to a board or commission of three, five, 
seven or @ dozen men? Worse still, to the judg- 
ment of one man who, perhaps, has had no experi- 
ence or training whatever in the mining industry? 
Yet to-day, in many States in the Union, has al- 
most arbitrary power been vested in such hands 
that it is well nigh impossible to enter some States 
with any kind of a mining proposition wherein the 
sale of stock is involved. It is my desire, and it is 
the desire of every legitimate mining man in this 
to eliminate the wildcatter and the pro- 
mining propositions, but the 


nation, 
moter of worthless 
industry is too great, the products too necessary, to 
retard the growth and development by enacting 
such laws as will make it prohibitive for the small 
mine owner and prospector, through his honest, 
legitimate promoter, to reach the investing public. 


INFORMATION VS. PROTECTION 

After a careful study of the laws now upon the 
statute books in a number of States; after watch- 
ing their operations, I am of the opinion that the 
law that will best serve the interests of the pros- 
pector, mine owner, and legitimate promoter, and 
at the same time fully protect the investor, will 
place no arbitrary powers in boards or State offi- 
cials. I am of the opinion that a law should be 
enacted by every State in the Union governing the 
sale of mining promotion stocks that will give to 
the mining investor accurate information of the 
plan of organization, amount of capital stock, 
bonds, amount to be paid for the property, either 
in stock or cash, condition of titles, whether held 
by lease and bond, owned outright, patented or un- 
patented, amount of development, names and refer- 
ences of officers and Directors, salaries paid to 
cfficers and managers, and all other information 
concerning the company, leaving it to the investor 
to decide for himself, as he must do in any other in- 
vestment or business venture, as to the honesty or 
sapabilty of the management; the possibilties and 
probabilties of success; this procedure will force 
mine owners and promoters to produce engineers’ 
reports and any other information bearing upon 
their property. 
BLUE SKY LAWS DOUBTFUL 

Most all States have laws dealing with misrep- 
resentation and fraud, and any one who files with 
the State Department, for the purpose of securing 
a license to sell stock, information concerning the 
property that is erroneous, may be prosecuted un- 
der the laws covering fraud and deception. The 
laws governing the sale of stocks or bonds may be 
divided into two heads, publicity and supervision; 
publicity is essential and it may be profitably used 
to the benefit of all; it can be made a fountain- 
head in each State whereby the investor can gain 
all the information that he may desire concerning 
any security offered, but I seriously doubt if it 
would be advisable to place the power with the 
State officer or board to pass upon the question as 
to whether or not the securities offered are a good 
investment. Again, a man, board, or commission 
in Illinois, Pennsylvania, New York, or New Jersey 
could not intelligently say that a mining proposi- 
tion located in Montana, Colorado, or California is 
not meritorious. I believe that State departments 
should require and have on file at all times informa- 
tion that tends to enlighten the investor and give 
the facts. Such information to be presented in 
affidavits by the officers of the corporation desir- 


ing to sell stock. 


The Metal Markets 


NEW YORK.—The copper metal market is at 
still. The activity of last month seems to have entirely 
disappeared, and are apparently 
waiting for developments in trade lines. Producers are 





a stand- 


domestic consumers 












asking 14.80 to 15 for prime Lake. Electrolytic is 
offered at 14.55 to 14.65, casting at 14.35 to 14.45, for 
prompt and February deliveries. March and April de- 
liveries are quoted at the same figures mnidition that 
indicates the prevailing stagnation. re } be 

some talk during the week of a revival of the project 
to create a general copper selling ageney, but since the 


much-talked-of formation of an immense copper merger, 
which was discussed some two years or more ago and 
was dropped on account of the attitude of authorities 


of the Law Department at Washington, the trade has 
been little interested in this or similar schemes. The 
American Metal Market quotes from the letter of a 


prominent brass manufacturer as typical of the position 
of the domestic consumer as follows: 

“ While we are not in need of any copper for imme- 
diate delivery we shall have to purchase some for April, 
but we are on the fence to-day and hardly know which 
side to jump. Personally, we don't see how copper can 
advance under existing conditions. We have lest no 
trade that we know of, and our experience would indi- 














for the corresponding period last year. This would in- 
dicate that the people to whom we sell are experiencing 
a like falling off in their This may not be 
wholly true, as, like ourselves, they may also be on the 
fence awaiting developments.” The Nationa] Conduit 
and Cable Company “ Buying for European ac- 
count was an important factor in stimulating the coppe 


business. 








market somewhat during the second half of January 
and the advance in price then was accomplished com- 
paratively easy as the result of transactions with fon 





There was also some expansion in the Vol. 
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in local 
to discern more 
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S Ss ) f ¢ 
subs a s fo fore stocking up 
freely. 

LONDON.—The foreign visible copper supply in Eng 
land, France, and afloat thereto on Feb. 16 was 17,2350 
tons, an increase of 365 tons in the past fortnight, and 


comparing as follows at beginning of each month dir 
tons) 

1914. 
WO Biccdnccnnns - 21,004 
POD. Levsccsvcccese 16,865 
Aer ° 
April 1. 
ee e 
PONR. Bisetoss e0ene sence 
Oe Bisctaadve daé aeuaws 
RG. Bi ccsdusece . 
. Bocrsaceriaas succes 45,666 
CE: Be caccsmidanas 44,238 
POM. “Dancnacadsnna maser 43,330 
MOG. Bis cnccnccccss ee 40,746 


Visible supplies of copper at Hamburg, 
and Bremen on Feb. 16 were 8,621 
48ST Feb. 2. Supplies at 
245 Rotterdam decreased 
Bremen decreased 480 tons. Visible 


Rotterdam and 


Rotterdam 
tons, a decrease of 
Hamburg increased 
250 tons, and at 
supplies of copper 
Bremen compare as 


tons since 


tons, at 


at Hamburg and 








follows at beginning of each month (in tons). 
1914 1915. 1912. 1911 
Jan. 1... 8,515 2,881 15,400 
BN Didesasaniaace 9,108 4,902 13,100 
March 1 Senecsce . 8,526 11,500 
April 1 ° ° e -s 12,812 10,930 
May 1 ecce @cee ose 13,390 10,121 
WS Buccicaas e006 e 10,582 8,002 
PE Riisvscas oree e 10,053 
Aug. 1 Kt wmeteKe sn —* 7,2 5,578 17,950 
Gee Biccccwcs eee 7,558 4,696 18,450 
Oct. 1 a poncea ° ° 5,295 3,787 18,350 
Noy. 1 eccsese oces ° 4,476 3,041 16,360 
BOO Rss wiakancads ‘. * 5,272 2,565 14,600 
BAR SILVER PRICES New 

London, York, 

(Pence.) (Cents.) 
Saturday, Feb. 14 . -26%4 573 
Monday, Feb. 16.... coegvesodawenl ‘4 
Tuesday, Feb. 17....... is pion da Sal Uae eat 
Wednesday, Feb. 18...........cssescesees 261% 
Es HO BPs sens dccccinaccecacscsaceae 
SE SP, DA cakedeteatacedbans eeeeees 26 9-16 





Saturday, Feb. * 


Mines and Companies 


BINGHAM MINES COMPANY.—Fifth annual report 
shows net earnings for 1913 calendar year of $230,836, 
which compares with previous years as follows: 
Years. 
1913... 





1912... 
1911... 
BOGD. 0.0. cnc cececesicconcceces 





MererrrT TT TTT TTT Tye Ter 174 

On May 1, 1913, $205,000 first mortgage bonds of the 
Bingham Consolidated Mining and Smelting Compaiiy 
were purchased for sinking fund and canceled, reducing 


Bai- 





the amount outstanding from $455,000 to $250,000. 
ance of cash and collateral loans on Dec, 31, 1915, was 
$151,917, and notes receivable $32,298 
* * * 
LA ROSE CONSOLIDATED.—Production for Jan- 
uary amounted to 140,387 ounces of silver at a gross 


value of $79,298; sundry $4,053; total income 
$83,451, less marketing, concentration and operating ex- 
net profits, $30,516. The surplus on Jan 
31 was made up as follows: Cash, $1,411,952; outstanding 
shipments and ore on hand, $186,847; total $1,598,790 
less current liabilities $34,468; balance, $1,564,3: 


income, 


penses, $55,155; 








. . . 

MIAMI COPFPER.—The copper in concentrates pro- 
duced by the company during January amounted to 
1,037,450 pounds for first ten dz . 1,904,500 the next ten 
and 1,176,700 for the third ten days, or a total of 3,- 
258,650 for the month. There were mined during the 
month 102 tons of ore, and 102,497 were milled. At 








3,600 tons daily. An 


r ground last month, 


present the mine’s production 
of 2,057 feet Was made unc 





advance 





mostly in the Captain ore t 
* © 8 
NICHOLS COPPER COMPANY. \ special meetir 
of the stockholders of the Nichols Copper Company will 
be held at the company’s of! » 25 Broad Street, or 
March 2 to increase the capital stock from $7,000,000 ito 


the creation of S per cent. cum 
The preferred shares are to be 


$8,000,000) by an issue ol 


lative preferred stock. 
redeemable at the company's option in whole or in part 
at any time after March 31, 1917, in cash at par and ac- 
crued dividends on thirty notice. The preferred 
stock is to be issued after March 31 for cash at not less 
than par and accrued dividend, as may be determined 
by the Directors. Stockholders of record March 2 of 
the present stock will be given prior right to subscribe 
to the preferred stock for cash at par and accrued divi- 


days’ 


dend in proportion to their holdings. 
77> ¢ @ 
RAY CONSOLIDATED.—Concerning the retirement 


of outstanding bonds, President Sherwood Aldrich says: 
“There has as yet ‘been no discussion by the Directors 
or ofifcers of our company ofrithe matter of retiring the 
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outstanding first mortgage bonds. 


the sinking fund provision of -these bonds, 
total of approximately $236,000 will be either bought in 


the open market or called for 
after March 1.” 
> . . 


TENNESSEE 


1,474,890 pounds. Comparison 
=a 

SUNT kikcivatiiossad AT4,800 

The yield was sligt rm under 


COPPER.—Out 


in Jai 


1Loliows: 


1913. 


1,824,637 


previo 


IS mo 


were smelted 


Under the terms of 


however, a 


payment at $110 shortly 


lary was 
1912. 
1,541,883 

iths, owing 

during 








to the fact that no custom ores 
that month. 
see 
TONOPAH.—Production for week ended Feb. 13 was 
as follows: Tonopah-Belmont, 3,350 tons; Tonopah Min- 
ing, 2,800 tons; Tonopah Extension, 1,071 tons; West 
End, 1,090 tons; Montana-Tonopah, 1,309 tons; Mac- 
Namara, 235 tons; Jim Butler, 600 tons; Merger, 300 
North Star, 210 tons, and Midway, 50 tons, making 


tons; 


the total production for the week 10,995 tons, 





the esti- 





mated value being $264,440. This valuation is based on 
the gross milling value of the ore. 
. a” . 

TONOPAH MINING COMPANY.—Reports for anu- 
ary: 
Number dry tons milled. eescerserse 
Average value per ton. oc ceecdscsooseee 
Ounces gold and silver bull lion shipped. .c.ccce 
Total value of bullion ........ eons 
Number tons concentrates si Lasenaed ace 137 
Total value of concentrates.. wes . $42,460 
Net profit for January......e..ecce coceees $119,423 





Mining Stocks 


Transactions and 








etocks on the various markets 1 
Name. Market. 
ADVENTURE ........ Boston 
Alaska ...... eocceeee.- Boston 
Algomah seeencessese soston 
Allouez ..... Sesdeedese. Boston 
SD. i wissnivinn eevee 3, Curb 
Amalgamated .........Boston 
Am. Zine & B..cceccccs. Boston 
Anaconda ....... oenees Boston 
TE ev.csesacadas -..Tor. Mine 
Arizona Com] ....2.... Boston 
Sek) ecoeee d Or. Mine 
OGTOE vcictcse -. Boston Curb 
a Cre lor. Mine 
Beck Tunnel ........Salt Lake 
BOUND 6650 scncacs Boston © = 
BEE DMG. ccsscscss Tor. Min 
Bingham Amal.... alt aces 
Black Jack ...6...0. Salt Lake 
OMOEA. cccisscce oston Curb 
DOIG. ncvsensseseces Boston 
Boston & Corbin....... 3oston 
Boston Ely... -Boston Curb 
British Coi. Cop...Bost. Curb 
Buffalo Mines....Boston Curb 
Buffalo Mines....... Tor. Mine 
Butte & Balaklala..... 3oston 
Butte & London..... Bos. Curb 
Butte & Superior....... 3oston 
CACTUS COPPER. .Bos. Curb 
Calmveras ....sccees 30s. Curb 
Calumet & Arizona....Boston 
Calumet & Hecla...... Boston 
Ck TRE. cisiscswnes Los Ang. 
Cal. Cor . . Boston Curb 
Can. Goldfie as Toronto 
COPIOU .ccscice Beston Curb 
Centennial ........... 3oston 


Ferland... ‘Toronto 
Ferland. .vor. Mine 
-.Boston Curb 


Chambers 
Chambers 
Chief Cons.. 


GAN Sos detusnsscnnase Boston 
City of Cobalt foronto 
WN a swheunepaahbeasd a oston 
Cobalt Lake... ‘Gaten to 
Cobalt Lake.. “Toronto Mine 
CameTGES. 20.06 ccccees Salt Lake 
Coniagas Tor. Mine 
Con. Copper ........ Bos. Curb 
Cons. Arizona -Bos. Curb 
Cons. Mines..........Los Ang. 
Con. Smeiters ...... Toronto 
ot. eee ee Bos, Curb 
Copper Mines Con.Boston Curb 
Copper Range , Joston 
ae --e--Bos, Curb 
Corbin Corp. ...... Ros. Curb 
Crown Point. ........ Salt Lake 
Crown Reserve jos. Curb 
Crown Reserve........ Toronto 


Tor. Mine 
Montreal 


Crown Reserve 
Crown Reserve 





DALY JUDGE .... Salt Lake 
a ae Boston 
DOI DAW <ccesce Los. Curb 
Dome ..... ° -.. Toronto 
Dome Ext. .- Toronto 
Dome Ext ......... Tor. Mine 
Dome Lake ......... Tecronto 
Dome -Lake ........ Tor. Mine 
EAGLE ELUEEELL Eos. Cb. 
East Butte........ +++..Boston 
Elkton ...... Colorado Springs 


Emerald.............8t, Louis 
FIRST NATL.....Boston Curb 
Florence G'field..Boston Curb 
Foley O’Brien....Toronto Mine 
Foster Cobalt... Wereaee: Mine 
Franklin - Boston 
GOLD CHAIN...... "Salt Lake 
Goldfield Con....Boston Curb 

Gold Hills..... --.-Boston Curb 
Gould .........+.++.++.Toronto 
Gould............Toronto Mine 
Granby seeeeeess Boston 
Granite Bi-Metal.....St. Louis 
Great Northern........Toronto 
Great Northern..Toronto Mine 
Greene-Cananea .......Boston 
HANCOCK .......eeeesBoston 


the range 





























f prices for mining 
st week were as follows; 
Sa j Low. Last. 

1% 2 
0 23 1% 21% 
1,630 13% 14g 1% 
245 48% 4114 425% 

DOO (OR oe oO 
2,979 76% 75% 75% 
491 Wg + 19% 
4 14 36% «O68 

6.000 2 1% 2 

2440 «65% 5 a3 

20,900 5% ey 558 
1,100 .31 29 31 
6.200 $3034 29 
2.600 .06%4 0614 

450 144 138-16 13-16 

620 17 16.70 16.7 

2,500 0514 .05 0514 
1,000 .0714 .07%2 .07% 
75 1% 1% 1% 

900 .60 60 -60 

200 .35 3 3 

100.51 ol 51 

1,485 2% 29-16 2% 
23 15g 134° 1% 
100 1.70 1.70 1.70 
325 3% 34 3% 

2,300 .3 32 32 

7,820 sT4e Ye 367% 

00 .O1 Ol oO 

80 1% 1% 1% 

S84 69 67% 684 

28 455 445 450 
1,000 1% 1% 1% 
7.000 .20 13 20 
150 66% OG O% 

OO .70 70 70 

210 18% 18 18 

700 21% w 20% 

25,200 23% 19 2214 

295 1 ~“—_ 11-16 1 3-16 

670 27% 41% 41% 
Oo 69 6S 69 
275 3 3 3 
1” 70 79 70 
1,150 .69 .65 -68 
1,600 .11 0714 .11 
1857.90 7.90 7.90 
100) 645 45 45 
2290 .58 45 Sy § 

4,000 045, .045% -O4% 

141 110% 10534 110% 

NM 55 0 ss) 

137 275 2% 2% 

589 40 39 Jy 

1,000 .42 26 v7 
izv 1% ig 114 

4,500 1% 114 144 
600 1744113-16 1% 
100 L770) «=LTT = «..77 

51.80 1.77 1.80 
1.77 1.74 

755.25 

35 2% 

80 23-16 2 21- 16 

10 16.90 16.90 16.90 
2,000 .10 .09 0944 
7,200 12 84 Sly 

10 .3O 30 oo 
9,100 32 20% 32 

WW 3 93 v3 

690 12% 11% 12 
25,100 51% 49 49 

2,000 .03 -03 -03 
,300 34g 213-16 3% 
100 .57 yg -o7 

2,300 .17 .16 -16 

15,680 10% ™ 10% 
4,885 61g 419 6 
1,000 .14 13 -14 
850 153 19-1619-16 

100 .47 47 7 

500 .03%% .031%4 .03% 
31,500 3% 346 3% 

985 88% 86 86 

8,800 16% -08% .14 


85,200 
788 
27 


10%. «14 
89 40 
2 21 








Name. Market. 
Hargraves....... Toronto Mine 
EFC 3oston 
COE ED Boston 
Hollinger -Montreal 
Hollinger onto Mine 





‘urb 





Hollinger joston ¢ 





























Houghton.. -Boston Curb 
INDIANA -Botson Curb 
Iron Blossom... sscees alt Lake 
Iron Blossom .Boston Curb 
Iron Cap..........Boston Curb 
Iron Cap pf.......Boston Curb 
Isabella......Colorado Springs 
Pe CHOOR.. ..c50s004008 Boston 
Island Creek 3oston 
Serre Boston 
JERRY J....Colorado Springs 
Jupi MP Asda dncsmceamis toronto 
Ji ee eee Yoronto Mine 
KE i BR LAKE ..cccces 3oston 
Kerr Lake . Toronto 
Kerr Lake - Loronto Mine 
KeWEeNnaw ...ceccsecees Boston 
King William ......Salt Lake 
LARAMIE ...-- Ceecccces B. C. 
Lake Copper . Boston 
La Rose......+- -Boston Curb 
La ROS€ ..cccocessoees ‘Toronto 
La Rose -Torento Mine 
La Salle .....ceccesees Boston 
Lower Mammoth....Salt Lake 
McINTYRE.....‘foronto Mine 
McKinley-Darragh..Bos, Curb 
MeKinley-Darragh..Tor, Mine 
Majestie gone Curb 
Mary McK.,Colorado Springs 
Mason Valley . Boston 
Mass. Con. ............Buston 
Mayflower ...cccscsses 3oston 
May Day . Salt Lake 
Mex. Metals -Boston Curb 
pS Pere ree re Boston 
Michigan .....eceessees soston 
MOhAWK ...cccccccccece Boston 
NEVADA CONS.......Boston 
Nevada Dougliss...Bos. Curb 
New Arcadian .. .Boston 
Wow River ...scccccovcece B. C. 
ye Ww Biver WE, sn ewseswie-i RC. 
soOtewebesees mC. 

Sebe0 . Boston 

erecceee Toronto 

ng. .Toronto Mine 

North Butte 3oston 
North Lake ee Boston 
OHIO < ‘OPPER .Bost. Curb 
Ohio Copper Salt Lake 
Ojibway Boston 
Old Colony Boston 
Old Domi i .Boston 
Old Dom. tr. rcts...Bos. Curb 
eer re Boston Curb 
OPhongZo .....ceeee Sait Lake 
OMCCOIR 2 rcccceccsccce 3oston 
Otisse ....+. Toronto Mine 
PEAR a LA K eee Toronto 


Toronto Mine 





Pearl Lake 





Peterson Lake .. Toronto 
Peterson Lak« Tor. Mine 
Plenarum .Toronto Mine 
Plenarum .. Toronto 
PomG Creek ..csccsesss Boston 
Pond Creek 6s..........Boston 
Poreupine Crown .Tor. Mine 
Porcupine Crown . Montreal 
Porcupine Gold .Bos. Curb 
Porcupine Gold Toronto 
Porcupine Gold.....Tor. Mine 
Porcupine Impe vii il..Tor. Mine 
Porcupine Tisd: .Tor. Mine 
| ee Colo. Spg 

Preston East Dome.Tor. Mine 
WETICE is cccccssrseese Boston 
RAVEN ..... eb 0ea0-0000 Boston 
Ray CON. .ccccccces 3oston 
Republic. ......... Col. Springs 
Rochester....... Toronto Mine 
ST. MARY’S LAND....Boston 
BAUME BO 2. ccccncvcvece Boston 
San Toy ....-ccceces Pittsburgh 
BRANNON ....cccccccsess Boston 
Shattuck & Ariz........Boston 


Silver King Col......Salt Lake 





Silver King Con.....Salt Lake 
Smoky Dev....... Boston Curb 
South Lake....... Boston Curb 
BOWEL 6 os vic ceses Boston Curb 
Superior Copper ....... Boston 
Superior & Boston..... Boston 
Sup. & Globe.....Boston Curb 
Swastika ........ Toronto Mine 
Ss. W. Miami......Boston Curb 
TAMABACE. ..0scccde Boston 
Teck Hughes....Toronto Mine 
Teck Hughes ......... Toronto 
Temiskaming ........ Toronto 
Temiskaming . “Toronto Mine 
Temiskaming ....... Bos. Curb 
Tonopah Belmont....... Phila. 
Tonopah Rescue....Bos, Curb 
Tonopah Belmont...Bos. Curb 
Tonopah Mining.........Phila. 
Tonopah Mining..Boston Curb 
THECROWSY ...cccccscs Toronto 
Tretheway -Toronto Mine 
Tretheway .......Boston Curb 
Wn ccctscrces ‘ Boston 
Tuolumne ........+++6. Boston 
UNCLE SAM.......Salt Lake 
Union Chief..... ...-Salt Lake 
Union Mines..... Boston Curb 
U. S. Smelt. & Ref....Boston 
U. S. Sm. & Ref, pf....Boston 


United Porc.....Toronto Mine 
United Verde.....Boston Curb 
Utah Apex.............Boston 
Utah Con... .. Boston 
Utah Con............Salt Lake 


seeeeeene 


eed 


Sales. High. 
2,500 .0216 
100 «28% 
300.50 
1,035 17.00 
35 17.10 
10 17 
Go 3% 
GOD bls 
3,860 1.174% 
S00 1% 
10 2 
434 6% 
4,000 907% 
61 48 
157 S7 


670 23% 
2,000 OF 
1,300 .11 

23,600 12 


QUO 4 15-16 4 13-16 7s 


105 4.05 
150 4.92 


2,089 413-16 4 


2,000 .0414 
2,150 .02 
413 9% 


262 1% 
1,020 1.75 
860 1.78 
55 54g 
1,200 0114 
350 1.30 


200 1% 
500 1.23 
611.25 


3,250 osha 
467 31g 
1,400 3}g 
105 8 
5,000 74 
21,400.27 
310 24% 
fy) 1% 
350 45344 
171 16% 


5,690 19-16 
560 414 
450 a6 


40 36 
2.070 25% 
1,891 u% 
1,037 6.40 


2,215 6.50 


8,991 30% 
130 25% 
16,00 38 
200.36 
135 1% 
595 4% 
290 3853} 
90 6 
375 156 
100.0214 
70 83% 
8,000 1 
1,012 .09% 
26,500 9% 


72,900 47 


201,200 46 
WO DD 
650 (54 
380 §6191% 

2 107 
1,350 1.30 
255 1.26 
100) 615 
1,300 .17 
58,800 17% 
4,500 1% 
3,000 .O1 
1,500 1.10 
27,500 2 
9 67 
100.12 
337 = 200% 
10,000 .0025 
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Name. 
Utah Copper 
Utah Metals 
VICTORIA 
Victoria Con .......Salt I 
Vindicator. . 
WEST END Con. Bi 
West Dome. cass 
West Dome......Toror 
WOEINORE o.ssssece cca. Balt Ey 
IN 5 <cictadedeos a I ton 
Wolverine I 
Wyandotte 








-Colorado §}| 





Alpha Con , 03 J 
Andes ° P ‘ 04 J 
Bele! 
Best & Belcl 
3ullion ‘ ° 035 « 
Caled 
Chollar musantadediad OS ¢ 
Confidence rere 41 |} 
Con. Cal. 
Con. Imperia 


ionia 1.05 Opl 








Crown Point ........ a5 
Gould & ' 03 
Hale & Norcross ag 


TONOPAH, ‘ 
Belmont lace Si 





Jim Butler ....... 96 D 
McNamara ns cam oo i 
PEIOWOY icccccsc xe 7 ( 
Mizpah Exter $ 
Montana... rere ey f Ju 
North Star . rr 38 Lo 
Rescue Eula ....... 14 Sil 
Tonopah Exten.......1.32 Ve 
Tonopah Merger ..,.. .58 Ne 
West End ° 1.17 R 
GOLDFIELD, 

Atlanta 17 
Boot! eee ada ee 

Cc. 0. D “es O4 


CONSOLID. ATED 


Week Ended Feb. 


Sales. 
20,.ALASKA GOLD MINES 
30..Allis-Chalmers Mfge 
12,210..Amalgamated Copper 


500..American Beet Sug 
1,760..American Can 
90..Am. Car & Found: 
40..4m. Cotton Oil . 
6,150..Am. Ice Securities 
78..Am. Smelting & Re 
10..Am. Sugar Refining 
30..4m. Tel. & Tel. 
210..Anaconda Copper 


640..At., Topeka & Santa Fé 
390..BALT, & OHIO. 


130..Bethlehem Stee! 

..Brook. Rapid Transit 
9..CALIFORNIA PETROI 

2,730..Canadian Pacific 


3,040..Central Leather Co 

1,990..Chesapeake & Ohio 
750..Chi., Mil. & St. Pa 
150..Chino Copper ..... 
370. .Colorado Fuel & Iron 
110..Corn Products Re 
300..DISTILLERS SECUR 

1,040..ERIE ........ 


10..Erie ist pf.... 
10..GENERAL ELEC. 
20..General Motors 
..Great Northern pf 
.Interborough-Met. pf 
. LEHIGH VALLEY 
10..Louisville & Nashville 
-MEXICAN PET 
.Missouri Pacific 
. NEV, CON, COPPER 
..New York Central 
.N. Y., N. H. & H 
30..N. Y¥., O. & W.. 
20..Norfolk & Western 
400.. Northern Pacific . 
20..PACIFIC MAIL 
2,660..Pennsylvania R. R 
470..Pressed Steel Car. 
10..R’WAY STEEL SPR 
100..Ray Consol. Copper 
43,340..Reading ...... 
70..Rep. Iron & Stee 21 
1,990..Rock Island Co. 
1,470..Rock Island Co. pf 
40..Rumely, (M.,) Co 
20..Rumely, (M.,) Co. pf 
10..SEABOARD A. L. pf 
1,680..Southern Pacific 


30..South. R’way extended 

380..TENNESSEE COP 

90. Texas CO.ccccess 

210..Third Avenue 

280.. UNION BAG & P. CO 
26,080..Union Pacific 
1,760..United States Rubber 
59,270..United States Steel. 

140..United States Steel pf 

370..Utah Copper 

210..VA.-CAROLINA CHE M 

30..WABASH ......--. 


100..Wabash pf.......... 
10..Western Maryland 


1,410.. West. Union Telegraph.. 


180.. Westinghouse E. & M 





199,480 
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Compulsory Accident 
Insurance in France 


Danger of Considering It as Class Legisla- 
tion Instead of Class Co-operation—The 
Emplovers’ Burden 

By HAROLD G. VILLARD 


lollowing the example set by Germany in 1884, 
practically all the leading industrial nations of 
since then, passed laws affecting 
the compulsory insurance of workmen against ac- 
cidents arising in the course of their employment. 
As is well known, this form of legislation has all 
been based on the same general theory of partial 
reparation and of a division of the loss arising 
from the accidents between masters and workmen. 
Instead of employers being liable, as heretofore, 
only in cases where negligence could be imputed 
to them, they are obliged to indemnify victims of 
accidents in all cases. On the other hand, em- 
ployes injured through no fault of their own re- 
ceive not full, but only partial, compensation, 
while those at fault have their loss in earnings 
made partially good, instead of receiving no re- 
dress from their patrons, as was the previous cus- 


Europe have, 


tom. 


PREVENTION OF DEMORALIZATION 

In every case workmen are to forego full 
compensation, and in no instance are employers 
to be mulcled to the full extent of their previous 
liability. To relieve the laborer from ail loss or 
penalty in case of accidents, one-half of all of 
which are usually due to his negligence, would 
throw an unfair burden on the employer, and 
would tend to demoralize the workman by making 
him indifferent or careless. In order to prevent 
the simulation of accidents, and to make the vic- 
tims anxious for their hurts to heal quickly, an 
should never be allowed to turn an injury 
profit. The accident insurance 
purposely intended to be 
only partially reparative, and were not meant to 
means of bestowing alms or charity on any 


emp!o} 
inte a source of 

TT t were, the refore, 
be a 
ore. 


hen the 


Irench statute was passed in 1898 
i's sponsurs clearly understood that it was based 
on the idea of give and take. As one Senator 
defined it: “ The law is in the nature of a bar- 
cain; for, if it obliges the head of an industrial 
undertaking to make good the loss incurred by the 
victim, without inquiry as to the cause of the ac- 
cident, on the other hand, it only makes the 
patron responsible for a part of the damage suf- 


fered.” 
EMPLOYERS’ BURDEN INCREASED 
Unfortunately, this original basis of the law 
has been more and more lost sight of, and the 
tendency is to construe and amend the act as 
though intended to make the employers the ones 
to be held responsible for any damages resulting 
from accidents. Disregarding the fact that the 
employes were to share the burden, too, both courts 
and Legislature are daily more inclined to inter- 
pret and to change the law so as to aid the in- 
jured as much as possible in their efforts to ob- 
tnin compensation from their superiors. The 
statute has come to be regarded more as a species 
of class legislation and as a measure directed 
against the employers in the interests of the work- 
ingmen. Hence the feeling that the poor and un- 
fortunate should be favored whenever possible in 
their attempts to from the well-to-do 
masters, and that the employes and physicians 
are acting quite legitimately and entirely within 
their rights in endeavoring to turn the law into 
as great a source of pecuniary profit to them- 


recover 


selves as possible. 


THE PHYSICIAN'S PART 

In the French law, a very important role is as- 
signed to the physician. If an accident occurs, he 
has to furnish an initial certificate setting forth 
the victim’s injuries and the estimated duration of 
disability. Later on, when the injuries are healed 
or their permanent effects known, he is called upon 
to make out a second or final certificate, which 
is of controlling importance in determining the 
amount of compensation to be paid to the injured 
party. The physician’s duty is therefore not only 
to heal, but to perform a social duty as well— 
namely, to reconcile the conflicting interests of em- 
ployers and employes, to balance the scales evenly 
between the two parties and to see that neither side 
obtains an undue advantage over the other. It is 


proper administration of the law depends more or 
less upon the manner in which the practitioners 
perform the functions assigned to them. 


COMPLAINTS UNDER FRENCH LAW 

Since its first introduction in 1898, the scope 
and extent of the French Accident Insurance law 
has been greatly widened and increased. While the 
sum total of wages insured under the act has thus 
been greatly augmented, complaint is heard on all 
sides, from employers, of the disproportionate gain 
relatively in the number and cost of accidents in- 
curred, for which indemnity must be paid and which 
is entailing each year a constantly mounting bur- 
den on the French industrial world. That this com- 
plaint is well founded will appear from the follow- 
ing figures: 








Acci 

Total wages Total losses dents per 

insured. incurred. No. of 1,000 

Year. Francs. Franes. accidents mien. 
1901.. 2,S828,498,852 4: 140 4 3.4 
1902.. 2,949,882,941 49,670,079 60.6 
1908... 3,056,854,757 46,313,476 212,75: 54.9 
1904... 3,149,993,700 222,124 52.8 
1905... 3,329,454,703 57,356,945 250,828 61.3 
1906... 3,614,972,820 67,098,085 306,860 70.7 
1907.. 4,189,346,269 85,669,427 359,747 80.1 
1908.. 4,579,458,819 S7,759,085 354,027 77.9 
1909... 4,858,040,805 91,179,757 583,249 §2.9 
1910... 5,225,136,958 100,005, 766 412,278 87.2 
1911.. 5,644,146,910 114,419,789 474,396 99.1 


Thus, while from 1901 to 1910, the number of 
workmen insured rose from 3,614,000 to 4,787,000, 
or a gain of one-third, and the total wages insured 
doubled, the total number of accidents causing 
losses increased 115 per cent., and the amount of 
losses sustained more than doubled, or gained 160 
per cent. On the other hand, the number of acci- 
dents per 1,000 workmen insured increased in the 
same period 57 per cent., and the losses incurred 
per 1,000 workmen just about doubled. 

Number of workmen insured: 

1901... .3,614,000 1906. £510,000 1907 
1908... .4,544,000 1909... 4,624,000 1910 


4,440,000 
4,728,000 


MALINGERING BY LABORERS 

Unquestionably the most crying evils in the 
French law are due to the clause giving the injured 
workman the right to select his own physician and 
pharmacist. Wiihout going into the subject at 
length, it is sufficient to say that, owing to an 
unholy alliance between the physicians and the 
laborers, the employers are exploited and fleeced at 
every turn. False medical certificates, undue pro- 
longation of and unnecessarily expensive treat- 
ments, simulation of injuries, all these and other 
dishonest practices are resorted to. So profitable 
has this sort of practice become that many doctors 
in Paris actually pay the patients who present 
themselves for treatment. The customary rate is 
five francs for the first call and thereafter a daily 
stipend not to exceed two francs until a cure is ef- 


fected. In the end the employers have to make 
good these improper outlays in one shape or 
another. 


On every ground the right of the employe to 
choose his own medical adviser and pharmacist 
should be done away with. It is against the inter- 
ests of both employers and workmen, and has given 
rise to many dishonest practices on the part of phy- 
sicians and apothecaries which mulct the employers 
and do not benefit the laborers. The former are 
called upon to pay for unnecessary medicil visits 
and for excessive quantities of medicines and drugs, 
while the latter suffer in not being promptly cured 
and in having the time of their enforced idle- 








ness prolonged. 
CO-OPERATION TRUE BASIS 


The history and application of the French act 
as well as past and prospective changes, all em- 
phasize the necessity, in the interpretation of acci- 
dent insurance statutes, of keeping clearly in mind 
the underlying principles on which this form of 
legislation was originally based. Once the idea of a 
just and equitable division of an unavoidable indus- 
trial loss between masters and workmen is lost 
sight of, the inevitable tendency arises to construe 
the law as a piece of class legislation directed 
against the employers, on whose shoulders the bur- 
den must be placed wherever possible. If the mere 
fact of injury and not the actual wage loss suffered 
be taken as the ground for compensation, the work- 
man obtains a false conception of the purpose of 
the law and seeks, by resorting to simulation and 
exaggeration of injuries, to derive a profit from it. 
The rectification of abuses becomes increasingly dif- 
ficult because the laborer resists any projected 
legislation which would take away any previously 
secured advantages, even if improperly obtained. 
Lastly, where a wrongful interpretation prevails, 
the danger is constantly present that the law will 
be turned more and more into a sort of poor relief 
measure at the employer’s expense with the conse- 
quent disappearance of the idea of an equitable 





easy to see therefore that the successful and 








contribution by the workingmen. 
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Wage Schedule on Western Roads 
Conferences between locomotive engineers and fire- 
men ot seventy-live Western railroads and a committee 
of railroad officials were begun on Saturday at Chicago 
to corsider new wage scales and working conditions for 
75,000 employes WwW. 8 


railroad officials’ committee. 


Tinsman is Chairman of the 


Engineers and firemen ask a 20 per cent. increase in 
wiases, time and a half for other 


in working conditions 


overtime and many 


Conditions Normal at Rie Tinte 
A dispatch from Madrid to the Central News, Lim- 
ited, London, says that Prefect Hiuelda bas sent a tele- 
fram to the Government stating that the striking rail- 
way men of the Rio Tinto Mines had resumed work 
Conditions were normal everywhere, he said, and the 
police had been withdrawn from the mines 


Labor Agreements 

The Electric Railway Journal! editorial says: “ne 
ef the recent labor agreements—that of the Boston Mle 
vated Railway-—contains a clause which is novel, so tar 
as we know. The agreement In general provides for an 
‘open shop.’ That ts to say, the company agrees not 
to discriminate against any employe because of his 
affiliation with the union; and the union recognizes the 
right of any employe to decline to join the organiza- 
tion or to resign from it at any time. The novel feature 
consists of a clause by which the company agrees that 
if a member of the un'on decides to resign ard yet 
remain in employ of the company, he must send tr 
his resignation in writing and pay all of his back dues. 
This clause has been criticised on the ground that it 
Practically mates the company the collecting agent ot 
the union, while in its defense it is claimed that the 
rule about the method of resigning is no more than that 
enforced by practically every club or mutual benelit 
organization with membership dues. The usual form 
of ‘open shop’ labor agreement does not contain any 
clause of this nature, whereas the usual form of * closed 
shop’ agreement requires al] men in the employ of 
the company to become and remain members of the 
union. The question illustrates the difficulties which a 


company encounters in its dealings with labor unions 


The Anthracite Conference 

At tre conclusion of couferences of the anthracite 
board of conciliation held in Philadelphia, Secretary 
Gorman said that the onerators did not see their way 
clear at present to accede to the request of the dis- 
trict Presidents of the United Mine Workers, that the 
check-off system be adopted, or that any other part 
of the present contract be abrogated, as a means of 


abolishing the button strikes The board wanted it 
made clear that the miners’ representatives had made no 
demand for a change in the contract. but had sug- 
gested that the operators might adopt the check-off 
to offset button strikes. The operators’ reply was 
that the miners’ union can prevent button strikes by 


enforcing better discipline among union members 


Bituminous Wage Scale 

The demands of the miners for a wage increase and 
other concessions, together with the counter proposi- 
tions of the operators, have been placed in the hands 
of a sub-scale committee by the general committee of 
miners and operators of the bituminous coal mines of 
Western Pennsylvania, Ohio, Indiana, and Illinois, 
which has been in session at Philadelphia for a week. 
The sub-committee consists of cight miners and eight 
eperators, while the general committee consisis of 
thirty-two miners and thirty-two operators. The con- 
ference unarimously adopted a resolution providing 
that should a new interstate agreement be effected 
prior to Aprii 1 the men should continue work pend- 
ing negotiations of State and district contracts 


Improved Conditions at Cleveland 

Some three thousand men, hitherto idle are reported 
by manufacturers, officials of local labor unions and em. 
ployment offices at Cleveland, Ohio, to have returned 
to work during the past month. An incipient building 
boom is reported under way, and the business agent of 
the Puilding Traces Council predicts that work will be 
provided for five thousand additional me 


Wage Increase on the Burlington 
Five thousand trainmen empleyed py the Chicago, 
Burlington & Quincy Railroad have been granted sub- 
cn. The award 
s performed, but 
ices inciden- 
first time, a 





stantial advances by a Beard of Arbit 
provides for full payment for all service 
several requests for extra payment for ser\ 
tal to regular duties were denied. Tor tt 
minimum wage scale for trainmen was established, on 
a monthly basis. Conductors, $1534.20; baggagemen, 
$80.05; brakemen and flagmen, $74.80. The minimum pay 
for Chicago suburban trainmen vas increased to the 
following: Conductors, $112.80; ccl'ectors, $85; brake- 
men, $72. 

Way freight trainmen were by the award placed 
upon a mileage basis, four and three-quarters cents 
to conductors and three and one-quarter cents to 
brakemen, 100 miles or less or ten hours or less to con- 
stitute a day. The railroad is bound by the agreement 
not to reduce passenger crews or increase their mileage 
to offset the increase in wages. 


Higher Wages in a Steel Company 

In his report for the year ended Dec. 31 President 
William H. Donner states that during the last three 
months of the year covered the entire force, totaling 
sixteen thousand men, was employed. Where current op- 
erations did not require the entire force, the surplus men 
were employed in general repair and construction work. 
It is also stated that wages were the highest at any 
time in the company’s history, and the payroll largely 
in excess of any previous year. 
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Giving the Utilities 
a ‘Gilt-Edge’ Basis 


They Show Great Stability of Earnings and 
Will in Time Command Lower Rates of 
Interest 
As the public utility company comes more and 

more into the daily life of all communities its place 

becomes of correspondingly greater importance 
from the several points of view from which it is 
to be considered. The advantages of the holding 
company in actual operation has not always been 
as fully understood as might be. The possibility 
of the standardization of equipment, purchases by 
wholesale instead of retail, the employment of ex- 
perts in construction and management that could 
not be afforded by smaller independent operating 
companies are some of the advantages claimed in 

a recent booklet put out by E. W. Clark & Co. of 

Philadelphia in favor of the holding company. 
Advantages and economies in operation are also 

suggested in cheaper and more stable power to be 

derived from central power stations. 

The arguments in favor of stability of earnings 
are based on facts and sound reasoning, taking it 
for granted that enterprise is accompanied by 
sound financing. Messrs. Clark & Co. quote from 
The London Times: 

“Compared with the railroads, public utility 
companies constitute a class of corporations of 
themselves, and in the matter of stability and 
earnings they differ from the ordinary industrial 
compunies. The record of public utility corpora- 
tions as to earnings is better than that of the rail- 
reads, although the record of the latter is very 
good.” 

There is, however, one element which public 
utility operators might do well to consider, though 
the suggestion is no more for the investment 
banker handling public utility issues than for the 
house handling other investment securities. There is 
a temptation to build up a high-grade selling force, 
which is expensive to maintain, and to be kept 
intact must be kept busy. It is not altogether 
beyond the scope of the imagination that the in- 
vestor might one day begin to say that he does 
not want to mect an expensive salesman, inasmuch 
as directly or indirectly the buyer must pay the 
seller’s selling expense. It is not necessary to go 
very far back in one’s memory to recall that a very 
Jarge part of the hubbub raised in the Armstrong 
investigation of the insurance companies, as car- 
ried through by the present Mr. Justice Charles E. 
Hughes, was due to high selling costs. High- 
priced salesmen must mean a large volume of busi- 
ness or a large percentage of profit. When busi- 
ness grows slack the temptation must be present 
to meet the condition by increasing commissions. 
The sounder investments in public utilities become 
through the work of commissions, elimination of 
political dishonesty in connection with franchises, 
economy and efficiency in operation, the easier it 
should be to place them with investors “over the 
counter,” all of which will make for cheaper 
financing and redound alike to the benefit of 
banker and investor. 


PUBLIC UTILITIES NEWS 


ALABAMA TRACTION, LIGHT AND POWER.—The 
transmission lines of the Alabama Power Company, the 
operating subsidiary of the Alabama Traction, Light and 
Power Company, from its hydro-electric plant on the 
Coosa River, will be completed to Birmingham by the 
end of April, and the distribution of hydro-electric power 
in the Birmingham district will be inaugurated. 

+ . . 

BELL TELEPHONE OF PENNSYLVANIA.—Reports 

for the year ended Dec. 31, 1915 








1913. 1912. 1911. 1910. 
Yross .....$18,934,912 $17,803,575 $19,862,382 $18,349,425 
Net ....... 4,859,730 4,715,681 4,928,861 4,535,907 
Surplus 1,238,416 993,075 1,092,845 739,237 
. o . 


COMMONWEALTH-EDISON COMPANY.—Report for 
the year ended Dec. 31, 1913, compares as follows: 


1913. 1912. Increase. 
Operating revenue...... $16,838,743 $19,361,649 $1,476,994 
Oper. exp. and dep...... 9,504,427 8,855,572 648,885 
Net oper. revenue....... 7,334,316 6,506,077 828,239 
Tax and mun. compn..._ 1,358,915 1,127,195 226,720 
Operating income ...... . 5,980,400 5,378,882 601,518 
Other income ...... ory 261,523 203,347 58,179 
Total income ....- secees 6,241,927 65,582,229 659,698 
Interest on bonds........ 1,600,000 1,600,000 ....... 
Depr. reSeTVe ...-.seeeee 544,000 544,000 
Balance .....5+sseeeeees 8,438,229 
Dividends ......- Cececece 2,516,788 





1.281.066 3 
on $45,838.56 capital stock, against 
864,80) previous year 

ee 





Surplus oecw-ssecesoeeee ° 
*Equal to 8.93 
10.4% earned on § 






CONSOLIDATED GAS COMPANY.--It bes been de- 
cided to pay in cash $5,000,000 of the $15,000,000 6 per 
con’. co lateral trust notes which mature Peb. 25, 1914 


i 





and to issue new short-term notes for the balance. The 
company has sold $5,000,000 three months’ notes and $5,- 
000,000 six months’ notes, both bearing interest at 4%4 
per cent. 

. . . 


DETROIT EDISON COMPANY. 











1914. 1915. Increase, 

January gross $603,326 $500,573 $102,573 

Net after taxes. : 281,468 238,732 42,736 

Surplus after charges..... 4 175,249 41,190 

po PTET Terre ere 43,33 3,350 Sine ec 

Balance 73,089 151,899 41,190 

. . © 

GUANAJUATO POWER AND ELECTRIC.—Reports 

for year ending Dec. 31, 1915: 1913. Increase, 

Gross earnings light and power. .677,972.98 19,828.36 
IEE Suiss.cas si n0de pwede .. 22,769.05 
Total expenses dus h0560068 660 ee 
EOS GRETA ois cedsavssson «. 510,141.77 


102,811.20 
84,252.61 


Total deductions bond interest. ..370,090.51 
Surplus available for dividends. 140,051.26 


Discount bonds retired..... ZO0BE00 8 —=s .sscsases 
Dividends preferred stock...... . 90,000.00 oeeceeee 
Previous surplus ss . 481,619.22 secceces 
Carried forward ....... desececse Gaaree oecccens 
Total surplus . o4:9:3'0.006i00.e6s 60a ane 

e: @. 


LACLEDE GAS LIGHT COMPANY.—At the annual 
meeting in St. Louis the following Directors were 
elected: F. O. Watts, to succeed W. K. Bixby, who is 
retiring from all directorates; E. A. Faust, to succeed 
the late Adolphus Buseh; R. H. Stockton, to fill the 
vacancy caused by the death of C. H. Huttig, and W. C. 
McBride, to succeed Alonzo Potter of New York. 

Se 2 

THE MACK4Y COMUANIES.—Report for the year 
ended Jan. Si, 1914. The income account compares as 
follows: 1914. 1913. 1912. 1911. 
tIncome . *$4,202,415 $4,156,009 $4,128,490 $4,125,907 
Pfd. divs... 2,000,000 2,000,000 2,000,000 2,000,000 
Com. divs.. 2,069,020 2,069,020 2,069,020 2,069,020 
Oper. expenses 50,588 ‘ 24 $2,092 37,194 
Surplus ...... 102,806 35,665 27,379 19,693 

*Equal to 5.32 per cent. on $41,380,400 common stock 
after allowing 4 per cent. on $50,000,000 preferred stock, 
as against 5.08 per cent. on same stock previous year. 
4Income from investments in other companies. The 
income of the subsidiary companies of the Mackay Com- 
panies is greater than is required to pay the dividends 
of the Mackay Companies, but its policy is to obtain 
from its subsidiary companies only enough money to 
meet those dvidends. The twelve million dollars realized 
about four years ago from the sale of American Tele- 
phone and Telegraph Company stock is still preserved 
intact, in cash and in the highest class of securities, 
including New York State and New York City bonds, 
and this great fund is ready for emergencies and ex- 
tensions. The Mackay Companies has no debts. Its 
outstanding preferred shares ($50,000,000) have not been 
increased during the past seven years. Its outstanding 
common shares ($41,380,400) have not been increased 
during the past nine years. No bonds, notes or stocks 
have been issued and no debts incurred during the year. 








MOUNT WHITNEY POWER.—Application has been 
made to the Railroad Commission of California for au- 
thority to issue $500,000 6 per cent, first mortgage bonds. 
The proceeds are to be used for development work 
already done at the Kaweah River plant. 

. a . 

NEW ORLEANS RAILWAY AND LIGHT.—Reports 

income account as follows: 





1915. 1912. Increase. 
Gross earnings see es $0,924,425 $6,652,935 $271,490 
Oper. expenses, taxes, &c. 4,331,577 3,986,347 345,230 
Net earnings .......... 2,592,847 2,666,588 “73,741 
Miscellaneous deduction. 89,357 101,583 12,226 
Int. on underlying liens. 592,612 602,276 *9,664 
Int. on gen, mtge. 444s. 789,480 789,480 rer 
In*. on ref. liens........ 179,050 178,480 834 
Int. on deb. notes....... Ge ss kbwnen 69,588 
Surplus ....... mwas, ee 995, 03% *122,27 

*Decrease. 
*ee 


OMAHA AND COUNCIL BLUFFS STREET RAIL- 
WAY COMPANY.—Reports for year ended Dec, 31, 1913, 
with comparisons, as follows: 


1913. 1912. Increase, 
GHOGB ccccsae oo 500 0 ody Oeepeee $2,852,963 $169,290 
Oper. exp. and tax. . 1,575,800 1,479,686 96,114 
WS idivewee Perr: . 1,426,453 1,373,277 53,176 
Fixed charges .......... 601,794 591,939 9,855 
Depreciation ........+... 240,000 240,000 sc ca aes 
Balance for dividends... 584,659 541,338 43,521 
Preferred dividends..... 200,000 200,000 Si... sss 
Avail. for com. stock... 384,659 $41,538 43,52 


*Equal to approximately 7.69 per cent. on the $5,000,- 
000 common stock outstanding compared with 6.82 per 
cent. in 1912, 

. > . 


PACIFIC LIGHTING CORPORATION.—Reporis for 








the year ended Dec. 31 last gross profits of $1,563,130 
and a surplus of $168,977. The balance sheet shows 
eash on hand amounting to $75,596, a profit and loss ac- 





count of $757,763, and total assets and liabilities of 
, 754,446. 1 
. e * } 
PHILADELPHIA RAPID TRANSIT. 
1914, 1915, Increase. 
January gross. . $2,006,527 $2,002,067 $4,460 
OE ci cckaxrsckendewase 804,470 773,936 30,454 
MINE. oivciccscvccnsesiees 1,789 4,935 *3,146 
7 months’ gross. cee «14,246,064 13,928,191 317,873 
WB dea viiceccvetss s++++ 5,907,973 5,613,286 294,087 
IIE cdivenc ds nxv0ssdee's 809,131 283,564 25,767 
*Decrease. 
+. * . 


PUBLIC SERVICE COMPANY OF NORTHERN 
ILLINOIS.—Reports for the year ended Dec. 51, 1915, 
as follows: 
















Gross income .......... tua ieee en maeeneans $6,066,825 
BE GOIEP CABO S600 6 605 ove eedecce 650s . 2,476,724 
Bond and note interest............... oo senes one MOR 
Balance 1.16 
Depreciation rese! 
Balance ot | 
Preferred dividends ......... es j 
Common dividends ....+...... 
BRGIMMCE 2.055.005. 

The balance ; | 
Northern Tlinois as of bee. Gi, IWIN, shows ee sas | 


follows: Plants, real estate, & $4 § open 
counts, $31,061; securities depositec t 

500; cash deposits with Trustees, $2,17 s 
030; material in storeroo ! 
on hand, $112,523; coal ir 
bills receivable and mur pal 3 

$609,492; cash deposits with Trustees to 
terest at maturity, 
ties: Preferred stock, $7,67 
500: bonds, $28,060,200; depreciati $714,718 
notes payable, § mi I 
and note interest accrued, mat i, 
$47,932; bond and note interest accrued t te, but not 
matured, $447,134; taxes , 


count, $512,224; total, $48.518.630 





















REPUBLIC RA WAY I y 
companies) 


January gross $2 
Net after taxes 05,699 74 
Surplus after charges G2.¢ 49.958 
12 months gross 011.206 
Net after taxes 1,16 

Surplus after charg: ‘ 9: c &3,227 





UNITED RAILWAYS OF § LA any 
has issued its pamphlet rey t rt ea Lee 


31, 1913 





Gross 
Ex., tax & dp. 
BOE Seardanan 
Other income 
Total ine 
Charges 
Balance -. 899,029 ) ORS 880,995 
Pref'd div {07.580 
Surplus 19,029 029.0 ; 471,415 
*Equivalent to 5.48 fr ¢ 
ing preferred sto cor ur 
on same stock previs 






UTAH SECURITIES RPr , er 
and Light and Subsidiar 


January gross $158,404 
Net after taxes , 15.30% 9 
12 months gross........ 1,.773,28¢ 

Net after taxes Sy 1,062,869 < 809 252. 26 








WESTERN UNION TELEGR i {PANY.—The 
first step in the severance of the rel ns of 
pany with the American Telephone i 1 ph Com- 
pany has been taken by the formatic of a syndicate 
headed by Kuhn, Loeb & Cx is m Ss, V 
cate has underwritten the $30,000,000 ef stock to be 
sold at 61. The later offering to t put 
made at 63. President Vail of the latter 
regarding the proposed plan The West 
Company is in better condition now tl t 
our company took hold of it. It has bes 
did working condition and all indicatior 
fits individual management, with t 
now has, it should continue to strengthe 
American Telephone and Telegraph Company 
its $30,000,000 of Western Union upon its books at 75, the 
loss in the sale at 61 appears to be some $4,200,000. How- 





ever, as American Telephone d Telegraph has ac- 
cumulated something more an $100,000,000 surplus 
during the past twenty-five years, the loss is not pro- 
portionately a large one. 
. > > 
WEST PENN TRACTION.—The annual statement for 
the year ended Dec. 31, 1913, compares as lows: 
1912. 1912 1911 








Gross earnings .$4,705,61 $3,408, 58¢ $4,705,613 
Oper. exp, and taxes 829,459 1,112,281 
Net earnings . 2,030,045 1,579,127 1,148,006 
Fixed charges 1,184,118 794,748 528,276 


BND. as-cececcouss - 845,927 619,730 
Guaranteed dividends 235,000 235,000 


Surplus earnings 610,927 549,379 {84,730 


Utilities Securities 








Transactions and range of quot ons f& Various 
public utilities securities on other thar e New York 
markets last week were as follows 

Name. Market. Sale ie ow. Last 
AM. CITIES pf..New Orleans 220 6 64 62 
Am. Cities 5-6s...New Orleans $4,000 91 91 v1 
Am, Gas Co. of N. J Phila 8 1¢ 024, 102% 
Am. Gas & Elec. 5s »Phila. $2,000 85% 85% 85% 
Am. Gas & El. 5s, small.Phila. $1,300 8514 84% &SD% 
Am. Railways.. ] 43 39% 9 sy 
Am. Railways pf 7 101% 101 1U11g 
Am, Tel. & Tel... 7¢ 21% 119 11 
Am, Tel. & Tel... Chicago 150 121% 119% IlZl 
Am. Tel, & Tel. 4s ..Boston £42,000 R954 8U RYg 
Am. Tel. & Tel. cv. 4448.Boston $10,000 987% 97 v7 
Ana. & Potomac 5s..Baltimore $11,000 9% UIQ YUIg 
At. Con. St. Ry. 5s..Baltimore $5,000 103% 103% 10314 
Augusta Ry. & E, 5s.....Balt. $3,000 WIG 945 Vlg 
Aurora, Elgin & C .Cleve 10 74m 3744 sily 
Aurora, Elgin & C, pf...Cleve $ 81% 81 s] 
BALTIMORE ELEC, pf..Balt 186 441% $43, 4414 
Balt., Spar. Pt. & C. 44s.Balt. $14,000 614 v6 WY, 
Bell Telephone.... Montreal 1,034 A 

)) 


Beli Telephone... Toronto 58 
Bell Telephone 5s....Montreal £2,000 
B’ham Lt. & P... New O. 20 
B’ham Lt. & P. 4'4s...New O. $2,000 
B'ham Lt. & P. 6s New O 
Boston Elevated 3oston 
Brazilian T., L. & P....Mont 2,512 37, 
4,011 90% 88% 8ss% 





Brazilian T., L. & P...Toronto 
Broadway 4's .. St. Louis $4,000 100 10054 100% 
CAL. G. & EI. g. m. 5s..8. F. $7,000 100% 1001g 1001, 
Cal. G. & El. unif 5s....85. F. $7,000 948, 945, 945% 
Calgury Power 5s...Montreal $2,000 &9 x S91g 
Can. Li. & BP. bonds..Montreal £8,500 ‘ , 
Cupital Traction..Washingtor 1053 0 ‘ 
Capitel Tra 5is..Was tou $5,000 109 OR ren 
Cass. Av. & F. G. Ry. 58.81. 1. 2,000 5Ig 95% 95% 
Chicsgo City Ry. Ss..Ciicago $40,000 1007 100% Joos 
Culeago C. & C. Ry. .Ciric 50 8 is i8 
‘ t mWe¢ oO é 4 
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& L...Columbus 
om. P. R. & L. pf..Columbus 


Cumberland Power pf..Boston 


Detroit United 4\%s.. 
Duluth-Sup. Trac.. 
EAST ST. L. & SUB 


recta, f. p. Boston 
Elee, Co, of Am. .Philadelphia 


Eleo. & Peo, 48, small..,.Phila 


FAIR, & CLARK T. 5s... Balt. 


Fairmont Gag pf.. 
Ft Wayne & W. V. 5s..Phila. $19,000 
GAL.-HOUS, ELEC, pf...Bos. 
Gal.-Houas. Elec. rights. Boston 
Gu. West. Pow. 5s..San Fran. §13,000 
HOUSTON L,. & P. 5s.New Or. 
ILL, TRACTION pf.Montreal 
Interstate Rys. 4s.... 
K. C. HOME TEL 5s...8t. 


Keystone Tel. pf.... 
Knox. Ry. & Lt. ref. fs.New O. 
Knox. Ry. & Lt. con.5s.New O. 
LEHIGH VAL, TRAN 
Lehigh Val. Tran. pf.. 
Lincoln Gas & Elec.... 
Little Rock R. & E 


. El. gold 4s.Chicago 


& St. P. joint Ss. .Balt. 








Last 


M4 


rt 





ao 


LUN 


99 
o4 


2Ly 


137 


101% 
1O1h% 

58% 
8014 


07% 


te Y 
106 


11044 


101% 
vo 
23U 
229 
225 


140 


221% 





on 
25 


90, 


Pacific L. & P. 5s.... 
Pacific L. & P. 5s... 
Water & Power...Balt. 
Water & P....Montreal 


S4% 
97% 
53M 


People’s Gas ref. 5s...Chicago 
People’s Water 5s...San Fran 








Electric.........Phila 
4s...Philadelphia 
4s, ($500).... Phila 





id Tran.......Phila 
Philippine T. & T. Corp..S. 
Porto Rico Rys......Montreal 
Porto Rico Rys. 5s..Montreal 


Potomac Elec. Light 5s..Wash. 
Potomac Elec. con. 5a..Wash. 


QUEBEC RY.........Montreal 


& SUB. gen Ss...8t. L. 





F., O. & 8. J. con. 59..8. FP. 
¥., O. & S. J. 2d Ss....8. 


Dn nw wD 


J. LL. & P. 6s, A..San Fran. 
Shawinigan W. & P.Montreal 
Water..San Fran 
Spring Val. W. g&. m. 4s..9. 
Stand. Gas & KE. 6s 


Union Traction. ..Philadelphia 
United Gas & WD. 5s.San Fran. 


United R. Rs. 4s. 
United Ry. & Fiec..Baltimore 
United Ry. & El. 1st 4s. . Balt. 
United Ry. & El. ine. 4s. .Balt. 
United Ry. & El. ref. 5s. . Balt. 
U. R. & El. ref. 5s, small. Balt. 
United R. & E. notes.... 


. of St. L pf..St. L. 
. of St. L, 43. .St. L. 


WASHINGTON GAS....Wash. 
Washington Gas 5s.....Wash. 
Wash. Ry. & Elec 
& Elec, pf...Wash. 
Wash. Ry. & Elec. 4s..Wash. 
West End St. Ry 
West End St. Ry. pf...Boston 
West End St. Ry. 4s, '15..Boa. 
Western Can. Pow....Montreal 
Western Can. Pow. 5s...Mont. 
West Penn Power..Pittsburgh 
West Penn Power pf.....Pitts. 
Western T. & T. 5a... 
Winnipeg Elec. Ry...Montreal 
Winnipeg Elec. Ry....Toronto 
Winnipeg Elec, 5s....Montreal 


News 





s Digest 
FORECAST AND COMMENT 


THE FIRST NATIONAL BANK (of Boston).—In New 
while business sentiment is somewhat better, 
there is little or no betterment in actual trade condi- 
In the textile field cotton manufacturers report a 
slightly better demand, although buying is still restricted 
to immediate needs and the margin of profit is far from 
industry there has been 
materials during the past 





(of the Lynn, Mass., 
<s Company.)—Since the 
of the year there have been times when our 
orders have been booked with unusual regularity, and 
irmly of the opinion that within a few months 
convincing indications of a return of big 


MANAGER FISH 
General Electric 


the action of the 
Standard Oil Company of New York in consummating a 
for the development of that 
resources).—The extension of our 
in the Bast depends primarily upon the initiative 
d enterprise of American business, and in displaying 
is spirit the Standard Oil Company was entitled to 
The conclusion of the contract should be a 
e of great satisfaction to all Americans interested 
hina trade, and its principal significance is that it 
straight business proposition and not coupled with 
As calculated to develop China’s resources 

it way to stabilize general conditions, as well 











as to increase the revenues of the Government, how- 
ever, this transaction should, by creating added security, 
increase China’s borrowing power. 

oe oa 

DANIEL GUGGENHEIM (on Government ownership 
of railroads and utilities).—My former prejudice was 
based upon my knowledge of what had been done abroad, 
but I have been converted, and it is evident to me now 
that our Government will succeed in operating railroads, 
telegraphs, telephones or parcel post to an extent I never 
thought possible. 

gi 

IRON TRADE REVIEW.—In some directions the 
recent improvement in buying of steel products seers 
less pronounced, but what has been gained in recent 
weeks seems to be maintained comfortably. The re- 
striction of railroad buying still is one of the con- 
spicuous points in which the steel industry is lacking for 
a prosperous condition of the mills. Rail orders remain 
backward and equipment buying is only fair. 

* es 

IRON AGE.—Rolling mill operations are gradually 
increasing, and it is the general report that consumers 
are specifying on their contracts at an unusually full 
rate, indicating that replenishment is continuous and 
some of it urgent. Steel corporations most dependent on 
railroad demand naturally find less reason than others 
for favorable forecasts. Steel Corporation reports new 
bookings 10,000 tonsa a day more in first two weeks of 
February than in corresponding days in January. 

s- ¢- & 

JOHN MOODY,.—In regard to the immediate financial 
outlook in Wall Street, it seems to me that we are un- 
likely to see any decided increase in speculative activity 
or anything more than brief upward movements in active 
stock prices, at least until next month. We have had 
considerable reaction in the last week or two but not 
enough reaction to justify the expectations of a very 
large rebound. 

eee 

NICHOLAS ERLICH (in testifying at a hearing of 
the House Judiciary Committee on the trust bills).—We 
have great confidence in the sound judgment and reason- 
ing of the honest and good citizens who represent our 
nation in Congress, and that, in spite of the objections 
of Samuel Untermyer, the five Anti-Trust bills of the 
Administration will be passed and made law with a few 
little changes for the benefit of the American independ- 
ent business men. 4 

ee 6 

DUN'S REVIEW.—Weather conditions were an Im- 
Portant factor in the business situation this week. Re- 
cent storms impeded railroad traffic and retarded the 
distribution of merchandise, yet certain lines of trade 
benefited by the heavy snowfall and zero temperatures, 
There was a Notable increase in the movement of 
heavyweight apparel, while fuel was in greater demand, 

see 

BRADSTREET’S.—Optimism as to the future ig un- 
impaired, industrial operations are expanding at an 
encouraging rate, the gait of production in several 
leading lines having been considerably speeded up; 
high-grade bonds continue to receive a good reception 
from investors. 





se @ 

NELSON, COOK & CO.—It is very evident that the 
Administration at Washington fully appreciates the im- 
portance of rendering all possible assistance toward 4@ 
restoration of confidence and an improvement in gsen- 
eral business, Nothing will more effectively start the 
wheels of trade than a decision favorable to the rall- 
roads in this increased rate question. It is very evident 
that the deereaseg which are being shown in gross 
earnings will compel the railroads to use utmost econ- 
omy in expenditure unless relief can be had through tIn- 
creased freight rates. 


* ¢es 

WARREN W. ERWIN & CO.—While we cannot agree 
with most financial] writers that money conditions have 
been restored to normal, and that years of easy money 
and credits are ahead of us, we are of tlic opinion that, 
if the world's greatest borrowers end great banking in- 
terests act conservatively, money rates will be com- 
paratively easy for the next six months. Possibly, how- 
ever, the world’s borrowers have been starved so long 
and are so hungry now that they will act precipitately 
and will soon have money rates as high as they were 
last year. 


. _ a“ 

INTERSTATE COMMERCE COMMISSIONER 
CLEMENTS.—We ought to prohibit the issua:ce of ratl- 
road stocks and bondg except for an ascertained bona 
fide railread purpose. In the second place, these securi- 
ties should be disposed of for their actual value in the 
open market and not be turned over to friends on the 
inside Finally, the money realized from the sale of 
these securities should be devoted only to the definite 
purposes for which the securities were issued, and the 
commission should have full authority to see that this 


is done. 
see. 


WILLIAM J. WIL43U8, (formerly Vice President of 
the New York Central.)--The Government proposes to 
value 250,000 miles of railroad, with new maps, in six 
years. There are simply not enough civil engineers in 
America, or In the civilized world, to do it. And when 
it is done, if the task is ever finished, it will be found 
that the valuation is out of date before it is published 
The return must necessarily be stretched over a long 
period of time, and the early part of it will represent 
obsolete conditions before the later estimates can be 
completed 





GENERAL 


COMMERCIAL PAPER UNDER FEDERAL RE 
SERVE ACT.—A special meeting of the New York 
Clearing House Committee was held Tuesday to eon- 
sider the request of the Reserve Bank Organization Com 
mittee as to suggestions in regard to commercial paper 
eligible for rediscount under the Federal Reserve act 
After the meeting, Albert H. Wiggin, Chairman, said 
‘‘We discussed the question fully, but arrived at no 
decision in the matter. It is a big question and we do 
not want to give any hasty expression of opinion. It 
simply means whether we must revolutionize our present 
methods in regard to commercial paper to conform to 
the new Federal requirements, or whether the Federa! 
Reserve Board should recognize the system as now in 
vogue and adjust its regulations accordingly. There ls 
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no question that the Federal Reserve act sets up a very 
restrictive standard of commercial paper eligible for 
discount, and there is undoubtedly a great deal of merit 
in it. The Federal reserve banks should work along the 
safest and most conservative lines, even if they thereby 
confine themselves to a very limited class of business. 
What, therefore, appears unreasonable at first sight 
may be, after all, the proper requirements in the cir- 
cumstances.”’ 
ee 

INTERSTATE COMMERCE COMMISSION. — The 
constantly increasing work of the Interstate Commerce 
Commission, necessitating as it does postponement of 
matters of great importance, has resulted in a movement 
to increase the membership of the commission. A bill 
has been introduced in the United States Senate pro- 
viding for nine new Commissioners, increasing the total 
from seven to sixteen, and also providing for a division 
of the United States into five districts, to each of which 
three Commissioners shall be assigned, the centres of 
the proposed districts to be Washington, Atlanta, Chi- 
cago, Kansas City, and San Francisco. Semi-annual 
meetings of the entire commission are contemplated to 
pass upon matters where any disagreement arises among 
bodies of the commission sitting by districts. 

& 7 * 

REGULATION OF RAILROAD SECURITIES.—The 
Commerce Committee of the House of Representatives 
will hold a hearing next Wednesday on regulation of 
stocks and bonds of common carriers. 

oo" < & 

ARBITRATION TREATIES—On Friday the Senate, 
by a vote of 40 to 13, rejected the amendment to the 
arbitration treaties proposed by Mr. Chamberlain of 
Oregon, and intended to exclude from arbitration acute 
questions like Panama tolls, Japanese immigration, 
and the Monroe Doctrine. 

. . 

RAILROADS AND THE PANAMA CANAL.—Six 
more railroads have applied to be allowed to keep their 
water lines after July 1. The Panama Canal act for- 
bids such ownership unless the lines are non-competitive 
or the commission should rule that they are a benefit 
to commerce. The applicants were the Atlantic Coast 
Line Railroad owning 1,200 of the 15,000 shares of the 
Old Dominion Steamship Company, and 2,000 of the 
6,000 shares of the Chesapeake Steamship Company; 
the Delaware & Hudson Company, owning the Cham- 
plain Transportation Company and the Lake George 
Steamboat Company; the Norfolk & Western Railway, 
owning 2,100 shares of the Old Bominion Steamship 
Company; the Seaboard Air Line Railway, owning 
2,100 shares of the Old Dominion Steamship Company 
and the whole of the Baltimore Steam Packet Company; 
the Chesapeake & Ohio Railway Company, owning 1,200 
shares of the Old Dominion Steamship Company, and the 
Southern Pacific Company and Central Pacific Railway 
Company, which control six vessels operating between 
San Francisco and Sacramento. 

. . 7 

FREIGHT RATE CASE.—On Monday the Interstate 
Commerce Commission issued an order further sus- 
pending until Sept. 12 the rate schedule filed by the 
Eastern railroads providing for a genera] advance of 9 
per cent. In a hearing of the shippers on the increased 
rates on plaster, Commissioner Harlan made the an- 
nouncement that the order of suspension seemed to 
have been misunderstood; that the commission was 
anxious to dispose of the rate question, and that if the 
roads would hasten the filing of the required data and 
testimony, it would enable the commission to dispose of 
the case before the Summer recess, about June lb. 
Daniel Willard, President of the Baltimore & Ohio 
Railroad and Chairman of the Eastern Railroad Presi- 
dents in genera) charge of the petition for a general 5 
per cent. advance in rates in official Classification terri- 
tory, says of the order of postponement: “It does not 
necessarily follow that the proposed increases muy not 
become effective until Sept. 12, because it is well within 
the powers of the commission to permit them to become 
effective on any date within that period. They will 
automatically become effective on that date unless the 
commission, by affirmative action, orders the existing 
rates to be continued. The history and progress of the 
ease so far seem by inference to justify the belief that 
the commission recognizes that the carriers have estab- 
lished a prima facie case, showing the need of addi- 
tional net revenue. Carriers expect to be further heard 
as to their necessities early in March, and at that time 
propose to offer as witnesses the chief executives of a 
number of the companies involved, and such other wit- 
nesses as the commission may desire to hear. It is be- 
leved that it will be clearly demonstrated at that time 
that the net revenues which the carriers in official 
classification territory receive under existing rates and 
practices are not adequate. I am confident the Iinter- 
state Commerce Commission is earnestly endeavoring to 
reach a just solution of this problem. I have personally 
been disappointed because an earlier solution could not 
be reached, and I say that without criticism of any- 
body. I believe it is of the utmost importance, not only 
to the railroads, but to the people as a whole, that a 
just solution of this question should be reached, and 
that, too, at the earliest possible date, and if all who 
have been called upon by the commission to furnish in- 
formation or data concerning existing conditions and 
past practices will make special effort to furnish such 
information as promptly as possible they will materially 
aid the commission in reaching an early determination.” 


GOLD SHIPMENTS.—On Monday there was an en- 
gagement of $2,000,000 gold to France, making the total 
amount shipped to that country since the middle of 
January $12,000,000. 

7 © . 

INCOME TAX.—Representative Cordell Hull of Ten- 
nessee issued a statement on Tuesday in which he in- 
dicated his opposition to repealing or altering the ‘ col- 
lection at the source’’ feature of the income tax law 
until after a practical test had been given to it by the 
Treasury Department. The statement was, in part, as 
follows: ‘‘Information at the source would require 
greater detailed information from the banks handling 
coupons with respect to the identification of the bond, 
the debtor corporation, and the name and address of 
the actual bond owner, than would collection at the 
source in even its present form of administration,’’ 
said Mr. Hull. ‘‘ Furthermore, information at the source 
@ould not apply to the non-resident American bondhold- 





ers, of whom there are many thousands and many of 
whom receive as much as $500,000 annual corporate in- 
terest from this country. My judgment is that with the 
experience derived by the Treasury Department from 
the present assessment for last year the department will 
within a reasonable time adjust collection at the source 
to a basis that will impose the minimum of expense to 
taxpayers and banks. In any event I am satisfied the 
Treasury Department will arrive at the most desirable 
method of reaching the tax upon our $1,300,000,000 of 
annual corporate interest.’’ 
. . 

THE NEW RESERVE SYSTEM.—tThe Treasury has 
issued further statement as to application for mem- 
bership under the Federal Reserve act, saying, in part: 
“Under Section 2, all national banks are required and 
all other eligible banks are permitted to signify ac- 
ceptance of provisions of this act within sixty days 
from its passage. Banks should not confuse this notice 
with formal application for stock to be filed later. To 
facilitate compliance with this provision the committee 
has forwarded to all national banks a prescribed form 
of resolution to be adopted by Directors, and on request 
from State banks is forwarding a prescribed form of 
resolution for use by such banks. When certified copies 
of such resolutions have been received and filed, no other 
action is necessary until locations of the reserve banks 
have been established and districts defined. Provisions 
relating to membership by State banks are entirely op- 
tional. 

. . . 

LEGISLATION TO REGULATE PRIVATE BANK- 
ING.—In a report submitted to the New York State 
Senate on Tuesday by Senator Henry W. Pollock, 
Chairman of the Committee on Banks, the following im- 
portant changes in existing laws were recommended: 
‘“*1. The application of the law regulating private bank- 
ers is made Statewide and is not as at present con- 
fined to private bankers doing business in cities of the 
first class. 2. The State Superintendent of Banks must 
set on foot immediately upon the enactment of the law 
a general investigation for the purpose of determining 
the financial responsibility of all private bankers whose 
business he is to supervise. 3. If it should be deemed 
advisable to direct any such concern to liquidate, the 
liquidation must be undertaken by the State Banking 
Department. 4. Private bankers under the supervision 
of the State Superintendent of Banks are prohibited 
from lending any portion of the money deposited with 
them or any portion of the capital invested in their 
banking business to themselves, directly or  in- 
directly, or to any concern, whether incorporated 
or not, in which such banker or banking firm shall 
own 10 per cent. or more of the capital stock. 5. All 
private bankers are required to segregate from their 
other assets the deposits and capital of their banking 
business. 6. All private bankers under the supervision 
of the Banking Department are required to maintain 
a@ cash reserve of 15 per cent. in cities of the first class 
and 10 per cent. elsewhere. 7. All such private bankers 
must deposit with the State Superintendent of Banks 
securities of the class savings banks are authorized to 
invest in to the extent of 15 per cent. of their total de- 
posits. 8. For the purpose of complying with the above 
requirement, private bankers are permitted, subsequent 
to the change taking effect, to transfer to the State 
Superintendent of Banks any such securities now de- 
posited with the State Controller. 9. Private bankers 
are prohibited from investing any portion of their de- 
posits or capital used in banking in real estate. Private 
bankers having made such investments are given five 
years to get rid of their real estate holdings. 10. Loans 
must not be made by private bankers with real estate 
as security where the prior liens of incumbrances on the 
property and the amount unpaid thereon exceeds 10 per 
cent. of the banker’s permanent capital or where the 
amount so secured, including all prior liens, exceeds 
two-thirds of the assessed value of such real estate. 11. 
Claims of depositors are to be regarded as preferred 
and are made liens against any securities deposited with 
the State Superintendent of Banks and against all as- 
sets which the books or other legal evidence shall show 
the private banker to have derived from his banking 
business, as well as against any permanent capital em- 
ployed in banking or any money set aside for such pur- 
Pose. 12. Private bankers are prohibited from doing 
business or having office space in any room connected 
with a trust company, savings bank or National Bank- 
ing Association.’’ 

2 ” 7 

A BILL TO REGULATE INSTALLMENT SELL- 
ING.—A bill amending the personal property law has 
been introduced in the New York State Assembly. The 
bill provides that when goods which have been sold on 
the installment plan are retaken by the vendor on the 
ground that there has been a default in the payment 
of part of the purchase price, not less than 80 per cent. 
of the total amount paid therefor shall be refunded to 


the purchaser. 
> © @ 


ANTI-TRUST LEGISLATION.—The Administration 
measures creating an Interstate Trade Commission and 
the measure giving to the Interstate Commerce Com- 
mission supervision over the issuance of railroad se- 
curities have become the principal matter for discussion 
and consideration in Washington, and the same measures 
are also beginning to receive the degree of study which 
they deserve from various trade organizations and 
Chambers of Commerce throughout the country gen- 
erally. The proposed new laws, popularly designated 
as the ‘* Five Brothers,’’ have admittedly been drawn 
only as tentative measures subject to change, amend- 
ment or complete rejection. In their present crude 
form the measures undoubtedly reach almost every per- 
son engaged in business throughout the country outside 
of the laboring man the farmer, the word person so 
used including all forms of corporations. One of the 
principal changes may be the exemption of all persons 
corporate or natural from the operation of the law, 
whose business does not amount to $3,000,000 per annum. 
The prohibition against interlocking directorates may be 
modified. The enlarged powers to be given to the 
Interstate Commerce Commission in the matter of the 
issuance of railroad securities will probably be governed 
by the rule in the Minnesota rate cases, where it was 
held that the power exercised by Congress should be 
supreme where it conflicted with that of the State. 
This. would vest the Interstate Commerce Commission 
with power to overrule State Public Service Commis- 
gions where the two bodieg might happen to conflict. 
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WEEKLY GROSS EARNINGS.—Following a gross 
earnings as reported by some important railroads, com- 
pared with the same week in 1913 

Second week of Februar ; 7 
Buffalo, Rochester & Pittsbu: $194,532 $20, 58 
Canadian Northern 12,700 6,00 
Canadian Pacific . P 000 467,000 
Chesapeake & Ohio. 618,288 42.04. 
Chicago, Indianapolis & Louis é 201 7,449 
Colorado & Southern 221 O1¢ ) BR2 
Denver & Rio Grande 300 0,900 
Western Pacific . 1M 
Detroit & Mackinac 7 O58 
Grand Trunk .. ‘ 168 
International & Great ’ f 000 
Interoceanic Railway 67,512 
Minneapolis & St. Louis 697 
Minneapolis, St. Paul & sa) 
Missouri, Kansas & Tex 1m 
Missouri Pacific 7,000 
National Railways of M: 2,320 
Rio Grande Southern O 
St. Louis Southwesterr 000 
Southern Railway GO4 
Texas & Pacific ),764 
Toledo, St. Louis & W 3,043 

BOSTON & MAINE ve 
agreement, providing two 
railroads, both in stock ow was 
reached on Wednesday b 1 of 
the New Haven Board, ar he De 
partment of Justice and ¢ é M ts 

GREAT NORTHERN |! —The 
capital stock is to be ir f $ TE 0 to 
$250,000,000, Stockholders right 
to subscribe to the extent sent 
holdings. The rig to 
shareholders of record of de 
in three installments of 40 pe t I 11 per 
cent. on Aug. 11; final p Oct 
13, 1914. The proceeds x 
circular, are to be for the pur ise of st bonds 
of the Montana Eastern kt Cor ar n¢ 
lines and for terminals, extens Ss, € ‘ for 
general improvements. The present ease i he 
second made in the last two rs I mt 2 
a stock increase of $21,040,110 was 
debt of the Great Norther: ng t igh 
a $600,000,000 first and refunding 4% 1 bond 
issue, which was placed upon the propert : 1 and 
of which some $35,000,000 been | i wit the 
past three years. Great N rn's for 
the six months ended De¢ 31 ows 
Gross earnings ... $44,991,522 
Net after taxes.. 18,642,361 
Other income , 1,313,557 
Charges (inc. deprec. on or: ) 4,365,577 
Surplus for dividends... 0,341 
Six months’ dividends 49,331 
Balance ....cscses és 241,010 

This balance shows that the 
six months equal the dividend f ear on the 
$210,000,000 old stock wit comfort e balance to 
spare. Even after taking re of the five nths’ divi- 
dend on the $21,000,000 of new stock ¥ me in ona 
dividend basis on Feb. 1, : ) rata a 7 per 
cent. basis requires about $612 ‘ would leave 
the six months’ earnings w 00 of the full year's 
dividend requirements. 

. . * 

GREAT NORTHERN RAILWAY e company has 
started an action in T! nt ngton, to 
prevent collection of taxes on good © i Northern 
Pacific officials have also files t te ti . orders 
are asked. The State Public § placed 
the valuation of the Northern Pa ood W $12,. 
291,805 and the Great North« 3 $2,687,135 hese 
roads have tendered pay s of 
taxes minus this item and their ter e- 
fused. 

. . . 

KANSAS CITY SOUTHERN AM é p- 
pointed by the Missouri cour o revi st 
the Kansas City Souther: $2,400,- 
000 suit for alleged overcharges by ing 
litigation of the Miss: gl t 
passenger law. The railroac juris 
diction to the Federal ney 
General Barker sued on | s of aims 
and offered to litigate s he of 
Missouri. 

o> 6 <« 

LOUISVILLE & NASHY\ & 
Nashville Railroad on Ir $ 
joined from doing interstat« M s 
decision in Chancery Court e, be ve 
that the company had failed to obs he 
Mississippi Railroad Comn ‘ at 
Loulsville & Nashville trair toy St 
Louis. The company gave persede t ry 
the amount at issue perm il 

eee 

NATIONAL RAILWAYS OF M r 
to substitute three-year 6 per 
of Jan. 1 interest on the 1 ie 
automatically operative Feb. 14, 91 
per cent. of the interest coupons. A Ps e 
offer at least 85 per cent. of the be holder 
posit their coupons in order t G é 
The securities on whic J as 
not paid in cash, are the 2 pel is 
of National Railways of ex al 

ne 


Railroad of Mexico and 
Mexican Central 


NEW HAVEN.—In rey iest of e 


chusetts Public Service Cor in ton 











en Rail- 


** Miscellaneous expenditures t e New 
road, Charles S. Melle wrote n part, as follows: 
“There is no thought on my part that any I I might 
say before the commission would prejudice my cases, in 
dither the Federal or State courts, and I did not need 
your assurance that I would have all the protection the 
commission could grant in case there was contemplated 
circum 


anything which might seem wnfair under the 
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stances, and my Inability to appear before you is solely 
because of the almost constant demand upon my time 
by my counsel and the fact that the term of court at 
which my case should be called for trial begins at 
Bridgeport, Conn., on the 17th, and it is necessary I 
be within reach at all times. I have little knowledge of 
the vouchers in question. I personally had nothing to 
do in the way of giving directions or receiving reports 
from those who were employed Many, indeed most, of 
the names are those of persons whom I have never met. 
I was personally conversant of the employment of Prof. 
W)man and Mr. Wardwell and had much to do with the 
advertising matter handled through and by Mr. Barron, 
and, for that matter, the advertising is properly charge- 
ab to me so far as responsibility is concerned. Mr 
Wardwell has testified regarding his employment sub- 
stantially as I recall it Practically all the other mat- 
ters touched upon I can throw no additional light on 
They were a part of the expenses, largely of our Boston 
office, and were approved by me, if at all, because they 
came to me from responsible officials certified to be 








correct or with personal assurances from such officials 
they were proper and should be paid. I have no wishes 
to express to the commission regarding any delay in 


its report as the result of its investigations, but much 
regret that my time is so occupied with matters of such 


paramount importar { mm 4 them attention to 
the exclusion of all others unl they are out of the 
wa 

* o . 


NEW YORK CENTRAT The Public Service Com- 


mission of the Second Tis New York, has been re- 
quested to permil the issuance of $70,000,000 refunding 
and improvement mo ige bonds, This request is made 
at this time so that t urities may be available upon 
further is " the bond market; the time of 
the sul ! o the diseretion of the Board of Di- 
recto , ) i basis which shall net the company not 


less than Arrangements have already been 
completed for the extension of the $30,000,000 notes ma- 
turing March 1, At present, and until consolidation with 
the Lake Shore can be effected, the Central’s refunding 
and improvement bonds are secured only upon the New 
York Central and its directly operated branches and 
leased lines, aggregating nearly 3,800 miles. Ultimately 
the Lake Shore's property is to come under the refund- 
ing and improvement mortgage, which will automatically 
extend over the consolidated system. For this reason 
the progress of the consolidation plan may be a factor 
in the marketability of the bonds. It is presumed that 
70,000,000 so to be issued and sold are to be a part 
of the $500,000,000 blanket consolidation mortgage, plans 
for which are now in the hands of the Interstate Com- 
merce Commission Two mortgages on the New York 
Central & Hudson River Railroad system, one for $167,- 
W240 and the other for $500,000,000, were filed in New 
York County last week. This action was taken in course 
ot the New York Central's arrangement of the new 
plan for financing the properties. The Bankers’ Trust 
Conipar was hamed as trustee of the smaller mort- 
gage. which was described as a consolidation mortgage. 
For e refunding and improvement mortgage of $500,- 
000,000 the Title Guarantee and Trust Compan was 


mar as the trustee 
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NORTHERN CENTRAT, RAILWAY COMPANY 
Reports for the year ended Dec, 31, 1913. The income 
accornt omrares as follows 
1912 1911 








Gro $! 2 $12,844,716 $12,745,807 

Ex es and taxe 11,402,272 11,138,549 

Ne 1,442,444 1,607,518 

Ott incom 1,488,176 

Tot wom 2,930,630 

ct re 1,105, 187 

Surplus ‘ 1,825,434 1,865,063 
*Equal to 8.80 per cent. on $19,342,500 capital stock 





compared with {44 per cent. earned on same stock 
pre vous year 


° . o 
REPORT OF TEXAS RAILROAD COMMISSION.— 
The commission has just issued its annual report for the 


year ended June 30, 1913, compiled from the reports of 
102 railroad corporations. The report shows that there 


were on June SO, 1915, 15,8253 miles of main line and 
brane » & net increase over 1912 of 342%4 miles; yard 
track and sidings, 5,070 miles, increase of 212 miles ‘and 
a net increase of all classes of track of 554 miles. Of 
thi nileage, 22.50 is narrow gauge. The tot 


stock and bonds of these 102 railroads is $4 
of which $128,540,728 is stock and $334,757,696 is bonds. 
The general averages per mile of road are $8,409 capital 
stor % bonds. Indebtedness other than stock 
and bonds, $6,459 per mile, making the total liabilities 














$58,074 per mile. This is an increase of $3,232 per mile. 
The total passenger earnings of these railroads in 
Texas was $24,566,817; increase $3,528,697 for the year. 
The total gross freight earnings were $116,460,375, an 
increase of $10,107,074 The total increase in gross 
earnings was $15,678,844, The operating expenses 


totaled $90,991,945, which is an increase of $9,273,821, or 
11.55 per cent.; increase in income from operation is 
$4,405,022, the total operating expenses being $90,991,943. 
The net operating revenue is given at $23,171,847; the 
gross corporate income is $28,743,021, showing a decrease 
of $1,601,578. The total assessed valuation of Texas 
railroads, including rolling stock and intangibk 
for 1015 is given at $344,635,318, as against a 
for 1912. The total number of tons of commercial freight 
carried was 57,241,529, against 49,693,884 for 1912 
















> . > 
ST. LOUIS & SAN FRANCISCO.—Carl R. Gray. who 
ha signed from the Presidency of the Great Northern 
Railway, will become President of the St. Louis & San 
Francisco as soon as that corporation passes out of 


the hands of the receivers. This announcement was 
in St. Louis on Friday, and was verified at Mr. 
Gray's offices in St. Paul 

> . 

UNION PACIFIC.—An amended complaint has been 
filed in the injunction proceedings brought by the hold- 
ers of the preferred stock of the Union Pacific Railway 
Company, wherein it is sought to prevent the distribu- 
tion of the Baltimore & Ohio stock in the Union Pacifie 
treasury to the common stockholders. The complaint 
as amended takes up in detail certain alleged transac- 
tions of the late E H. Harriman, wherein and whereby 
the Union Pacific came into possession of the shares 
ef the Southern Pacific, the Northern Pacific, and other 
foads, and points out that those issues immediately 























after passing to the Union Pacific were listed in annual 
reports as capital assets. The claim is made that the 
Baltimore & Ohio stock having been acquired in similar 
manner became and is a part of the capital assets of 
the Union Pacific and as such cannot, therefore, be dis- 
tributed to common shareholders as surplus income. 
Owing to the uncertainty attending upon the distribu- 
tion of the extra cash dividend and the Baltimore & 
Ohio stock as outiined, the London Stock Exchange has 
arranged to suspend deliveries in Union FPacitic from 
Feb. 26 to March 26. 
see 

WABASH RAILROAD COMPANY. Reports that the 
Wabash Railroad was to be sold to the Union’ Pacific 
for $97,000,000 were denied by Henry Miller, General 
Manager of the Wabash. The value of the road has 
been set at $107,000,000. 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN CAR AND FOUNDRY COMPANY. — 
Contracts for some 25,000 tons of plates and special 
shapes have been placed with steel mills Chicago 
and Pittsburgh. 





in 





BETHLEHEM STEEL.—A contract has been made 
with English interests for the transportation of the iron 
ore from the property recently acquired in Chile to New 
York Harbor. The English carriers have already placed 
contracts with shipyards in England for several vessels 
to have a capacity of 16,000 to 17,000 tons. The contract 
which has been so made is to cover a period of twenty 
years, though no ore is to be delivered until after the 
opening of the Panama Canal. The Lehigh Valley Ratl- 
road is to construct and equip docks in New York Har- 
bor at its terminals and arrange to transport the ores 
to the mills at South Bethlehem. 

ee ¢ 

GENERAL BAKING COMPANY.—The income ac- 
count for the year ended Dec. 31, 1918, compares as 
follows 





1913 M12. Increase, 
Net profits 4 
Previous surplus ......+..+. 159,788 
ye, errr 


Preferred dividends ........ 
Profit and loss surplus...... 
*Decrease 





se @ 

GENERAL CHEMICAL OF CALIFORNIA.—Stock- 
holders in special meeting voted to reduce the size of 
the board from twelve members to eight. At the regular 
meeting of stockholders the following Directors were 
elected: Nelson A. Howard, James L. Morgan, W. H. 
Nichols, Jr., Thomas F. Burgess, C. W. Nichols, Charles 
Robinson Smith, F. H. Nichols, and Clinton S. Lutkins. 

s* e+ ¢ 

KAUFMANN DEPARTMENT STORES.—The gen- 
eral balance sheet as of Dec. 31, 1913, was as follows: 
Assets: Cash, $264,884; accounts and notes receivable, 
$884,041; inventories of merchandise, $1,520,368; inven- 
tories of stationery and supplies, $33,7 





781; prepaid insur- 
ance, taxes, advertising, interest, &c., $30,541; invest- 
ments, $588,347; buildings, machinery, fixtures, &c., 
$376,613 ; good will—trade names, trade marks, contracts 
and leases, $7,500,000; total, $11,198,378. Liabilities: 
Accounts payable, $357,919; notes payable, $350,000; per- 
centages retained on building contracts, $208,368; pre- 
ferred stock, $2,400,000; common stock, $7,500,000; spe- 
celal surplus account for preferred stock redemption, 
$102,000; profit and loss surplus, $300,000; total, $11,198,- 


378. 
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INTERNATIONAL PAPER COMPANY.~ The income 
account for ti year ended Dec. 31, 1915, compares as 
follows 1915. 1912. Decrease. 
Net revenue . $2,984,110 & $254,249 

Interest and dep ........ 1,990,305 2,040,691 

Balance ..... “ 1,197,678 
Preferred dividend 448,134 ...... 
errr ontees 7A9,544 208,873 
Previous surplus ........ 10,395,622 9,646,078 *749,544 
Total surplus ...ccccess 10,941,294 10,595,622 *545,671 


jEqual to 4.43% earned on $22,406,700 preferred stock, 
against 5.34% earned on same stock last year. *Increase. 
President Philip T. Dodge in his report to the sharehold- 
ers says: “The net results were affected injuriously for 
a time, by the agitation and uncertainty due to the 
placing of news paper on the free list, the consequent 
fear that there would be a great influx of cheap foreign 
news paper, and the temporary reduction of prices by 
timid United States manufacturers to a point approach-— 
ing the cost to manufacture. It was soon realized 
however, that the steadily increasing consumption of 
paper would, at an early day, demand the normal pro- 
duction of all existing mills in the United States and 
Canada, and justify the reasonable prices prevailing for 
the past two years. That the future growth of your 
company must be largely in the development of its 
Canadian properties is more a cause for concern to 
labor and the public generally than to you. When 
the general conditions of the country during the past 
year and the temporary adverse conditions affecting the 
industry are considered, the business of the year must 
be considered satisfactory and the condition of the com- 


pany better than at the beginning of the year 
ss e¢e 





MANUFACTURERS’ LIGHT AND HEAT.—The bal- 
ance sheet of the company and affiliated companies as 
of Dec. 31 last shows cash on hand amounting to $972,- 
40, a profit and loss surplus of $4,247,200 and total 
assets and liabilities of $30,45. 4 

During the year 109 wells were drilled, of which 
ninety-two were productive. The company now holds 
under lease 306, acres of gas and oil territory in 
Pennsylvania, West Virginia and Ohio. 

The oil production for 1913 was 151,494 barrels 

ss. @ 

MIDVALE STEEL COMPANY.—Reports for the year 
ended Oct. 31, 1913 net profits of $767,951, as compared 
with $770,951 last year, a decrease of $5,92)). The bal- 
ance sheet compares as follows: 

ASSETS. 
1915. 1912 1911. 











Plant, equip., pat., &c. 

after deduct depr...$11,391,489 $11,042,845 $10,670,529 
Worked materials ..... 2,378,255 2,625,172 1,744,871 
Raw materials ........ 515,327 604,045 890,883 
Merchandis@® .ecsesss-- 356,472 308,858 274,569 























veseseee eccocccce 122,131 42,871 103,536 
BOOTED ccc wccccccsce ee 135,112 107,758 101,640 
Bills receivable 99,204 46,294 37,721 
Accounts receivable... 1,036,978 1,132,343 1,142,879 
Invests. & fire ins. fd. 400,000 400,000 300,000 
Cash in bks. & on hd. 277,318 107,982 100,248 
WEE Kadosedécevienbass 16,712,285 16,418,174 15,356,881 

LIABILITIES. 

Capital stock ......00. $9,750,000 $9,750,000 9,750,000 
Bills payable .......... 2,375,000 1,900,000 1,350,000 
Accounts payable...... 411,532 616,680 296,119 
Fire insurance fund... 400,000 400,000 300,000 


Reserve, special (fire 
insurance fund) 

Surplus account....... 

Total ..ccscce covecece 


13,342 
3,738,151 3 


16,418,174 15,356,881 





MILLIKEN BROS., INC.—The balance sheet as of 
Dec. 31, 1913, shows assets as follows: Land, plant and 
equipment, $1, inventory, $176,363; accounts re- 
ceivable, cash, $505.85 unexpired insurance, 
$2,850; discount on securities, $2,404,043; total, $4,808,955 
Liabilities: Common stock $993,656; preferred stock, $2 
811,000; 6 per cent. gold notes, $726,850; current liabili- 
ties, $241,991; inventory and work -n progress reserve, 


















total, $4,808,925 





e*e 
NATIONAL CARBON COMPANY.—Reonorts for the 


year ended Dec, 31: 


191%. 1)12. 1911. 
Net earnings. wee . $1,476,621 $1,261,205 $931,144 
Preferred dividend.... 315,000 315,000 315,000 
peer 1,161,621 946,205 616,144 





Common dividend..... 330,000 330,000 
Balance ..... stoeeekec 616,203 286,144 
SM  MiBsitisctensssece< é 714 366,004 241,974 
| eee panies 495,907 250,110 44,170 





At the annu meeting the following Directors were 
elected: John S. Bartlett, J. S. Crider, Barker Gum- 
mere, H. E. Hackenberg, Myron T. Herrick, Conrad 
Hubert, James Parmelee, John L. Severance, Andrew 
Squire, Frederick C. Walcott, and J. P. Wilson. Di- 
rectors have declared a 50 per cent. common stock divi- 
dend, payable March 20, to common stock of record 
March 10. 

. > 

PRESSED STEEL CAR COMPANY.—The year ended 
with December, 1915, was the best since L!07 with the 
Pressed Steel Car Co. Gross sales for the ycar totaled 
$30,967,360. The following table shows the net carnings, 
cepreciation, net profit end surplus for the common for 
the last nine years 


Net Net Sur. P.C. on 





Year. Profits. . for Com, Com, 
1915 2 104,816 §75,000 1,319,816 10.05 
1912 70,345 $75,000 mS 
wit 875,000 14 
1910 875,000 OT 





875,000 
875,000 


1900 = .*1,954,583 120,000 
1908 . 265,478 110,000 





1907 $07,920 265,000 $75,000 = 1,667,92 
1006 (tk. ,884 350,000 3,031,884 875,000 2,156,884 
1905 ..1,106,902 175,000 931,902 875,000 56,902 x 


*Includes $1,200,000 cash received from the saie of 
Canadian Car & Foundry stock. tDeficit. 

The Pressed Steel Car Co. earned Nearly twice as 
much in net si year as for the three preceding years 
combined. The company alse presents a good increase 
in its working czepital, which at the end of the year 
was $4,579,787, Compared with $3,205,415 at the end ot 
1912. In his report to the stockholders, President Holt- 
stot states that the Directors of the company have au- 
thorized the expenditure of $500,000 in doubling the ca- 
pacity of the passenger car department of the com- 
pany, due to the increased number of these cars being 
crdered. Since the first of the Current year the com- 
pany has taken orders for more than 6,000 cars, in- 
cluding 2,000 of the 5,006 erder placed by the Union Pa- 





cific. 
ee 
RUMELY COMVPANY.—Vice President Kilborn of the 
National City Bank said: ** There was a meeting Tues- 
day of nearly all parties interested in this company, and 
there was another meeting Wednesday night. I do not 
believe there will be any receivership proceedings, al- 
though there has been much talk about appointment of 
a receiver. The parties who stood back of the M. Rume- 
ly Company last year, in my opinion, will stand back 
cf the company now. It would amount almost to dis- 
aster if this company should be put in the hands of re- 
ceivers. A company which holds $8,000,000 or $10,000,000 
farmers’ notes, which are slow but perfectly good, and 
which has millions of dollars’ worth of materials and 
implements which are worth cost of production, plus 
a good profit, if given time to properly place them or 
dispose of them, it would be a pity to place in receivers’ 
ends. It is my opinion that the company will be taken 
care of now as it was last year, and that there will be 
no application for a receiver.”’ 
s . > 
SLOSS-SHEFFIELD IRON AND STEEL.—During 
the first half of February sales amounted to about 17,000 
tens of iron. For January the sales were 53,000 tons. 
Prices continue low, the average being from $10.50 to 
$10.75 for No, 2 foundry. 
. . 
UNION SWITCH AND SIGNAL.—The report for 
the year ended Dec. 51, 1913, compares as follows: 
1915. 1912, 1011, 1910. 
$1,704,792 $1,076,500 $905,772 $1,363,018 
69,861 42,448 
1,146,362 948,220 


Net sales 
Other income.. 
Tetal income 








Charges & dep... 145,987 141,63 
Surplus ......... *1,618,008 1,004,731 826,172 
*Equal to 36.08 per cent. on $4,490,028 capital stock, 





compared with 20.27 per cent. earned on $4,957,535 stock 
previous year. Special meeting of stockholders has been 
called for March 10 to vote on increase of common capi- 
tal stock from $5,000,000 to $10,000,000. As soon as prac- 
ticable after the increase is authorized a common stock 
dividend of 33 1-13 per cent. will be declared. 

> 2+ @ 

WESTINGHOUSE MACHINE COMPANY.—During 
the first two weeks in February, besides getting a large 
number of orders for condensers, pumps, &c., a contract 
was secured from the Worcester Electric Light Company 
of Worcester, Mass., for two steam turbines, one of 6,000 
and the other of 7,500 horse power, and an order from 
the Power Construction Company of Uxbridge, Mass, 
fer a 6,000 horse power turbine. 
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Agriculture 


The Uneven Problem 
of Food Distribution 


Philadelphia Is Trying Out a Plan for Get- 
ting Suburban Products That New York 
Could Not Even Attempt 


The transporting of farm produce is one of 
the phases of the high cost of living problem which 
has grown with the congestion of population. City 
terminals are expensive and city distribution in- 
creasingly so. Whatever is gained upon the one 
han dby newer and better facilities is apparently 
lost immediately in the growing press of popula- 
tion. The fast milk trains, the elaborate machin- 
ery of collection and distribution has made old- 
fashioned farming retreat before the dairying in- 
dustry. The farmer was far from anxious to turn 
dairyman, but was compelled to do so in order to 
have the advantage of the systematic collection, 
transportation, and distribution of his product. 

Manhattan Island has some unique transporta- 
tion problems. The first of which is, to be sure, 
that of passenger transpotration, to move twice 
each day the thousands who rush together in the 
morning and scatter each night. Collection, trans- 
portation, and distribution twice each day. 

New York’s waterways are the very reason for 
the existence of the city, and at the same time they 
cut the city off from any close connection-base of 
supplies in no small degree. Philadelphia is to 
have an experiment that should prove of impor- 
tance and of no small advantage. The current 
issue of the Electric Railway Journal says: 


Director of Public Safety Cooke of Philadelphia, 
Penn., has announced that arrangements have been 
completed with the Philadelphia Rapid Transit Com- 
pany whereby farm produce will be delivered cheaper 
and quicker in any part of the city by a new inter- 
urban electric railway freight service now being es- 
tablished by the company. Inauguration of this new 
freight service promises early establishment of *‘ curb 
markets,” which Director Cooke has urged as a potent 
factor in decreasing produce prices. Mr. Cooke is re- 
ported to have said that if Councils pass the curb 
market ordinance, it will make it possible to try Some 
further experiments that will undoubtedly yield good 
results in that direction. As part of the proposed new 
freight service, Mr. Cooke says the Philadelphia Rapid 
Transit Company has made plans to build terminals 
immediately at Eleventh and Colona Streets, north of 
Susquehanna Avenue, and at the Farmers’ Market, 
Ridge Avenue and Poplar Street. The company will 
also enlarge its freight station at Wheel Pump, Chest- 
nut Hill, and in addition has expressed its readiness 
to construct market sidings at Fairmount Avenue and 
Second Street, and Race and Second Streets, and a 
third siding at such new public market as Councils by 
ordinance may authorize at some other place in the 
city not yet designated. Announcement of the location 
of this new market, the Director said, would be made 
within a few days. Mr. Cooke is quoted as follows: 
“These tangible results in the campaign to bring tne 
products of the farmers of ‘ near-by Philadelphia’ to 
our local kitchen doors are very gratifying, and are 
an indication of the growing importance of the electric 
railway in this freight business. As a result of our 
inquiry into the high cost of living, the Philadelphia 
Rapid Transit Company has decided that it is good 
business to enlarge its present facilities.” 
It would be a physical impossibility to attempt 
a similar experiment in New York, or in part of 
the Greater City, except possibly in Brooklyn. 
Some attempt in this direction has been made by 
the Long Island Railroad Company, in fact, through 
the Agronomist organization. This organization 
shipped and still ships, in season, hampers of fresh 
vegetables direct to the consumer, produce being 
of first quality and prices appreciably below those 
to be found at any market for anything of approxi- 
mately the same quality. One organization, how- 
ever, can only experiment, even if in a large way, 
and the problems of congestion are many, that of 
establishing closer communication between the in- 
dividual and the vegetable garden, though one of 
the minor puzzles is an exceedingly important one. 
That that part of the city’s population which is 
willing to carry its own market basket should be 
compelled to depend upon the pushcart or the 
corner grocery and is not provided with access to 
anything in the way of open market, save two 
or three in the lower part of Manhattan, is an 
illustration of how far we have grown away from 
the smaller things of every-day life. 

We seem sometimes to be in a frame of mind 
where only the gigantic seems worth doing. 





Modern Miller ° 


Modern Miller says: The Winter wheat crop 
has maintained its excellent condition, with weather 
conditions favorable. Rains, followed by snow in 
eastern Kansas, and rains in central and sexethern 
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Kansas have been beneficial 


WINTER WHEAT CONDITIONS 


Snowfall Over Wheat Belt Insures Moisture 
and Protection from Killing Frost 

Winter wheat crop conditions, as shown by 
the Weather Bureau’s snow map, are now con- 
sidered almost ideal. All that part of the Winter 
wheat belt north of the southern line of Kansas 
and east of the Rocky Mountains, with the excep- 
tion of the western part of Kansas and Nebraska, 
is covered with a blanket ranging in depth from 
three inches to three feet. This section embraces 
about three-quarters of the entire Winter wheat 
area. Before the recent snowfall reports through- 
out this area showed the plant to be well advanced, 
thrifty, and heavily stooled; indeed, it was said 
to be in excellent any hard 
freezes, even without the welcome protection of the 
snow. The however, serves a double 
purpose, insuring plentiful moisture as the season 
advances, moisture that is nearly all absorbed a: 
the snow disappears, as well as protection against 
the trying ordeal of alternate freezing and thaw- 
ing, the latter condition of the weather being 
always particularly hard upon the plant if it is 
at all spindling in growth. 

The best estimates of crop acreage give the 
wheat area at, approximately, 36,500,000 acres, as 
against 33,618,000 acres last year. The wheat 
exporting countries annually send out about 600,- 
000,000 bushels. The River Plate is not expected 
to be a heavy exporter this year, as her crop, the 
harvest of which is just now about completed, 
is something of a disappointment. India, usually 
an exporter of something like 50,000,000 bushels, 
is not expected to be an important factor in the 
export trade this year. Presumably, therefore, 
the three larger sellers of surplus wheat, Canada, 
Russia, and the United States, will have no dif- 
ficulty in finding markets for all of their grains. 
Broomhall’s Liverpool cables describe wheat specu- 
lation abroad as being almost at a standstill, wait- 
ing development of new crop conditions, which 
at present, though exceedingly hopeful, are so far 
embryonic as to develop nothing further than a 
waiting attitude. 


condition to resist 


snowfall, 





Farm Exports 

The following table shows exports by groups for 

the seven months ended Jan. 31, 1914, compared 
with the same period a year before: 

7 Months Ending J 

1913. 


by Grou 


value.... 


lsxports, 
Breaéstuffs, 
Cottonseed oil, pounds 


ps. 








Cottonseed oil, value.. 


$11,056,098 $7,93 


7,584 


The Trend of 





Cattle, hogs, and sheep, value 
Meat & dairy products, value 
Cotton, bales gens 
Cotton, pounds 
Cotton, value 
Mineral oils, 

Mineral oils, 


$627,499 
$68,010,396 


gallons 
value 





Total value . Sehatees £694 ,905,980 





Ex 
Preadstufis, value . 
Cottonseed oil, pour 
Cottonseed oil, valu: 
Meat & dairy 
Cotton, 
Cotion, 
Cotton, 
Mineral oils 
Miner 


ds 40,644,4 
bales 809 48 
pounds 

Vatu 

al oils alue ¢ 

Total 

Grain and Cotton 


Quotations on the Chicago and N 
kets last week 


were as follows 
CHICAGO 
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Feb. 17 | 
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Ss TS ccise cecee 4 
Feb. 20. 4 4 
Feb 21... eees ‘ 
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Feb. <1). 5 
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Grain Prices 
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$83,016,087 
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Gamut of Choice 
the Investor Has 


Personally Conducted, or Finding His Own 
Paths, He Can Choose for Safety or for 
Intelligent Risk 


This is the day of intelligent investment. Com- 
paratively speaking, people do not nowadays go 
blindly into the purchase of securities, as they did 
a decade ago, when a “ bull” market on the Stock 
Exchange really meant a fairly large aggregate 
of stock buying to keep for income and the “ pub- 
lic” was influenced by general optimism about the 
future of properties more than by a close examina- 
tion of values. To-day, the increasing army of 
owners of stocks and bonds insists on some meas- 
ure of intelligent personal choice. Solid literature 
about investments is finding a willing market. On 
one day alone last week, it was stated in a casual 
conversation in a New York bond house, requests 
for pamphlets describing certain kinds of securi- 
ties were received from three “ investment clubs,” 
one with a membership of 150 in a city of moderate 
size in New York State, another from a group in 
a small Pennsylvania town, and a third from 
somewhere in the South. Clubs of well-to-do people 
are forming 2!! over the country. They meet on 
occasion. Somebody gives a talk on investments. 
They send out requests for literature. 

It is intelligence, precisely, that makes for ef- 
ficiency in investment. 

In all human probability, money invested in a 
United States bond is absolutely safe. The in- 
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vestor needs no special instruction further than to 
see that the bond is genuine and that it has been 
lawfully transferred, for a registered United States 
bond is like a piece of real estate, its title should 
be clear. It is an absolutely safe but not an effi- 
cient investment. There are ways of investing that 
carry all the safety that one needs and bring a 
higher income. 

Swinging away to the other extreme, there is 
the share of stock in some small company that is 
solidly capitalized in the hands of capable, honest 
men, representing some enterprise that has every 
sign of a successful future. The buyer of such a 
stock may find in the course of years that his 
equity has grown large and the income amounts to 
a high percentage of the original investment. But 
such an investment requires the very highest de- 
gree of intelligent examination before it is made, 
and must be watched continually. It bears a high 
element of risk. It is entirely legitimate, and is not 
a gamble, if the requisite intelligence be exercised. 
Even if misfortune should overtake it, an intelli- 
gent investment of the kind is legitimate. 

Between these two extremes lies the kind of 
investment to suit the pocketbook, the business 
shrewdness, and the purposes of every man and 
woman who has money to place for income. The 
woman who does not desire to assume the respon- 
sibility of constant watchfulness can find bankers 
of reputation who will guide her in her choice and 
keep her informed. She can buy a bond and for- 
get it. The confident business man who thinks he 
ean find the time to cultivate his investments may 
intelligently assume more risks. 

There is an astonishingly high degree of human 
interest in thousands of the formal documents 
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| on the face of the bonds. 





showing lists of stocks and bonds filed with the 
estate papers in the Inheritance Tax Bureau of 
New York State. A well-known bank President 
who died two years ago !eft a large estate con- 
sisting entirely of gilt-edee bonds. “He had evident- 
ly winnowed the list as |!» built it up over many 
years of active life. He |..:i no doubt been able, as 
a member of many syii! cates, to buy at great 
advantage, so that the percentage of income on the 
money actually invested was much higher than that 
Circumstances had had 
much to do with the selection of this estate. 
Another man of wealth, whose fortune had been 
made in active management of great industrial 
affairs, left an estate filling many strong boxes, 
the list exceedingly long. He was a man of flesh 
and blood and personal enthusiasms—his estate 
showed it. He had stocks and bonds; he had aver- 
aged safety and high yield to get his ideal of in- 
vestment efficiency, which was evidently a degree 
of safety combined with much room for increase 
in value. He was a legitimate speculator. His 
stocks, many of them, represented money he had 
put into ventures that had engaged his personal 
interest. He had gone in early when the risks 
were great, intelligently weighing chances, and had 
reaped the reward. Some of these ventures had 
been unfortunate, but as a whole it was a fine list. 
The men and women who would begin estate 
building should take advice, inform themselves, 
give study to the matter, and map out some policy. 
The advice of a good investment banker combines 
well with as much intelligent personal information 
and shrewdness as the investor possesses. It is not 
necessary to follow advice implicitly forever. Per- 
sonal judgment can be developed. 
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~ FINANCIAL INVESTIGATIONS 
DRUMMOND’S DETECTIVE AGENCY, 
1 Ann St., New York City 


"Phone 2825 Cortlandt 








FILE 


The Annalist 
FOR REFERENCE. 
When bound for convenient 
handling, a file of THE NEW 
YORK TIMES ANNALIST 
provides, ai a moment’s no- | 
tice, exact information on 
every important event in 
finance, Commerce, agricul- 
ture, railways, and other pub- 
lic utilities, besides full rec- 
ords of transactions in stocks 


and bonds on the New York 
Exchange. For many pur- 
poses of reference, readers 


find back numbers valuable. 

THE ANNALIST will de- 
liver an attractive, substan- 
tial binder, neatly lettered in 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
165 BROADWAY, NEW YORK 


The Fifty-fourth Annual Report of the Society 
embodying its Financial Statement, Schedules 
of Investments, and full details regarding its 
progress during the year 1913, will be sent 
to any address on application. 


ADMITTED ASSETS, Dec. 31, 1913. 


Increase over 1912, $12,026,418 


Po.ticy FUND (or Insurance Reserve)............ $ 432,282,828 
Other Liabilities...........+4.- 8,694,048 
TOTAL, DAMP II IG sss scsancavnciccsserdoscensesensses $ 440,976,876 
SURPLUS RESERVES 
Including amounts held awaiting sppoitionment 
upon deferred dividend policies oe KE, $__ 84,368,743 
Set ASIDE FOR DIVIDENDS TO 
POLICVHOLDERS ft 1914... .icccccrcoccccessesses $_13,638,794 
NEW INSURANCE PAID FOR in 1913................. $ 144,247,363 
OUTSTANDING INSURANCE, Dec. 31, 1913 ....... $1,471,093,575 


PAYMENTS TO POLICYHOLDERS in 1913........ ; 


INVESTMENTS MADE IN 1913 IN RAILROAD 
AND MUNICIPAL BONDS, MORTGAGES, etc 
INVESTED TO YIELD 3.20% 


Equitable Policies are simple, direct and liberal, 
and are issued on all standard forms, for the 
protection of individuals, firms, corporations, 
and the employees of business and manu- 


facturing organizations. 


Particulars will be sent from the Home Office 
or any Agency of the Society on request. 


SA 


$ 525,345,619 


3 _54,805,925 


$ _ 25,948,904 


President 




















gold, for $1.25—the cost 
price. Each binder holds a 
complete volume. Ask for | | 
The Big Ben Binder, and 


address 
THE NEW YORK TIMES ANNALIST, 
Times Square, New York. 
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